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OME further contrac- 
|| tion in trade and in- 
|| dustry was visible last 
f week; and the indica- 
tions of the records 
and of inferences, not 
purely statistical, are 
for still further con- 
traction. Except in the 
market for automo- 
biles and the building industry, the 
prevailing tendency is mildly down- 
ward. Commodity prices are egain 
slightly lower, after a momentary 
appearance of stability. Bank clear- 
ings last week showed a marked 
drop from the previous week, and 
from the corresponding week last 
year, partly, but not reasonably in 
whole, attributable to the Good Fri- 
day holiday. Car loadings for the 
latest week reported, that ended 
April 4, were some 9,000 cars below 
the preceding week. Practically all 
metals are lower, or weak, though 
the production of steel and iron 
continues large. Possibly most sig- 
nificant among metal prices is the 
weakness of copper, which has 
derived its chief price support for 
the last two years from the unprece- 
dentedly large domestic use, mainly 
for huilding and electrical purposes. 
The general picture is the now 
familiar one of an overdeveloped 

productive plant slowing down to 

match the unequal consuming power 
of its present markets. Some over- 

stocking has occurred during the in- 

dustrial activity of the last four 

months, and this slow-moving sur- 

plus, even though it may not be very 

large, is an_ effective warning 

against going ahead at too fast a 

pace. The adjustment of production 

to consumption is on the whole fairly 

close; and though the quickness of 

response lacks the excitement of the 

boom, it is almost immeasurably 

safer. The very moderate advance 

of the stock market at the end of the 

week had no appearance of being a 

revival of the speculative temper of 

last Winter. It may be accepted as 

a harmless bit of cheer for such as 

feel they cannot get along with- 

out it. 


[— aeoven 





Steel and Iron Slacking Off 


Special interest of course attaches 
to steel and iron, for the familiar 
reasons, and for the further fact that 
in steel ingots production has been 











contraction, in response 


haps most significant in 


| disturbance. 





Business shows a general tendency to further 


sonal Spring rise, and to the difficulty of forcing con- 
sumption beyond a moderate limit which consumers 
appear determined to maintain. 
again show a downward rmovement, which is per- 


of which are lower or weak. The industrial and 
trade recession is orderly, with no present signs of 
Building and automobiles are the 
main exceptions to the general slackening. 


to the passing of the sea- 


Commodity prices 


the metals, practically all 








almost at a record rate up to the 
very beginning of the current reduc- 
tion of output. The daily ingot rate 
for March, at 160,782 gross tons, 
was next to the highest in the his- 
tory of the industry, falling only 293 


tons a day below the record rate 
made in March of last year. This 
very high rate enabled the steel 


companies to take full advantage of 
the large orders they were able to 
obtain; reduced unit production costs 
to the lowest possible point; and 
therefore secured the largest pos- 
sible profits from a price level lower 
than that of a year ago. In steel, 
it is not evident that there has been 
any serious overloading of stocks, 
though the increasing hesitation in 
buying for the last three weeks has 
been attributed, and no doubt pretty 
accurately, to the efforts of first 
buyers to work off their stocks into 
consumption before giving further 
orders. In pig iron, however, there 
is pretty evidently a heavy stock of 
merchant pig, such as is sure to 
accumulate when a large proportion 
of the country’s capacity is operated. 
The economics of the individual iron 
blast furnace seems to make this 
overloading of stocks practically 
inevitable. 

Curtailment of both steel and iron 
production is reported by The Iron 
Age as greater than in March, though 
it is as yet not large. For the country, 
the Steel Corporation rate is esti- 
mated at just under 90 per cent. of 
capacity and that of the independents 
at about 75 per cent. Steel prices 
are feeling some effects from the 
greater weakness in ore and iron 
prices, pig having dropped last week 


by 50 cents a ton in the Pittsburg} 
district. Steel sheets and wire prod 
ucts show definitely lower 
New business is generally 


price 


quie t 


Structural steel orders, however, are 
of last 


unexpectedly large, those 
week being the largest this 
Demand is good from the automo 
bile industry, and agricultural] imple 
ment works are making a heavy 
production. The Iron Age’s compos 
ite price for pig iron is down 

$21.04 a gross ton: it comments that 
this is only 43 per cent. above the 
1913 commodity price average, whil: 


year 


the present all-commodity average 


is 60 per cent. above that of 1913 
The orderliness of the steel decline 
speaks well for the volume of con 
sumption, and may avoid the bur 
dens indicated by an abrupt and 
marked curtailment of production 


Sundry Figures 


Though building permits are 
an altogether satisfactory measure 
of actual building activity, there i 
interest -in Bradstreet’s revised fig 
ures for March. Those for 171 of 
the 180 cities regularly reporting 
permit figures show for March a de 
crease of 15.9 per cent. from Marc} 
last year. These fuller returns make 
it clear all over again that the 
change in the totals for the country 
is due to the lessened activity in 
New York City, whose decrease of 
53.3 per cent. overbalances the in 
crease of 15 per cent.-in other cities 

The commodity price level, as indi 
cated by the Fisher index, dropped 
by 0.3 of a unit, to 157.8—a change 
not important except for the impl 
cations of its downward direction 
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ceeded in stimulating seasonal trade to a 
fair pitch. Wholesale trade, however, is 
coming into a dullness that is partly sea 
sonal, and partly represents the prevail 
ing hesitancy over the long-range out- 
look. 

As to the distant 
not much that is new 
familiar with the general 
this article. The case is just the 
case as that of year ago, thinly dis 
guised by the seasonal rises and falls 
since that time. Our producing capacity 
is too large for our markets. Our unit 


prospect, there is 
to be said to those 
reasoning of 
same 


costs are too high for our markets, both 
domestic and foreign. The competition 
of foreign goods has developed less 
rapidly than was expected in some 
quarters, but no more slowly than was 
reasonably likely in view of the reor 
dering of European industry and trade 


finance which was the necessary pre 
liminary to much increase of foreign 
competition. That competition is being 


felt, however, and it is significant of the 
general character of the prospect that 
the Washington Government seems dis 


posed to let industry face whatever com 
petition is coming to it, without raising 
barriers of 


appreciably the protective 
the tariff. There probably will be little 
additional defense against either foreign 
or home competition except such as 
comes from the readjustment of industry 
to the lower cost level which will give 
the successful producers a more assured 
margin of profit. 
BENJAMIN BAKER 


As Others See It 


Contraction More Evident 


From Dunn's Revieu 
HERE are various good points in 
the business situation, but evi 
dence of a contraction of activity 


in some directions has become more dis 
tinct. A further decrease in production 
has occurred in certain of the principal 
lines, as in iron and steel and textiles, 
and prices for different commodities, 
particularly for metals, are still declin 
ing. The current readjustments in ‘nanu 
facture are not surprising after the de 
cided expansion of earlier months, yet 
they show that outputs have been ex- 
ceeding consumption and that demands 
have not increased to the extent antici 
pated. With adequate supplies readily 
obtainable in most instances, there has 
been no incentive for buyers generally 
to operate very far ahead, and the eas 
ing of prices has accentuated the dispo- 
sition to limit orders chiefly to imme 
diate or near-by needs. The record- 
breaking freight car loadings, the gains 
in exports and the heavy bank clearings 





demonstrate that aggregate transactions 
are unusually large, but results in some 
industries, though showing improvement 
this year, have fallen below expectations 


and it is rather common report that mar 
gins of profit are narrow. There is 
sharper competition now in _ various 
branches of business, yet better earn- 
ings for the first quarter are disclosed 


by such financial statements as have 
appeared, and the strong fundamental 
conditions are a favorable augury. Al- 
though declines again predominate in 
lun’s list of wholesale quotations, the 
downward trend has been less pronounced 
during the last two weeks, while there 
has been no repetition of the recent se- 
vere depression in the stock market. 


“Only Fair” 


From Bradstreet 


classable as 
about equal to last 
but there are many 
is made 
con- 


Trade and industry are 
fair—that is, are 
year at this time 
cross-currents, and frequent use 
of the word “spotty” in describing 


ditions. Retail trade, aided by strenuous 
advertising, springlike weather and the 
seasonal buying urge, is still the best 
situated branch of distribution, apparel 
trades, building materials and Spring 
hardware showing most activity. Whole 
sale trade is rather quieter, as is not un- 


and industry ha 
with collections 


period, 
pace, 


this 
slower 


usual at 
taken on a 


bringing up the rear Comparing, as 
they do, with a period last year when 
cold, wet and generally disagreeable 
weather ruled, crop reports make a much 


better showing relatively than do othe: 
divisions of business development. A 
conspicuous exception, however, is found 
‘to this in the Southwest, and particu- 
larly Texas, where deficiency or entire 
absence of rainfall has given a depressed 
tone to both crop and trade reports. In 


wide areas of Texas the destruction of 
grain crops is now expected, and the 
main reliance in things agricultural! 
seems likely, future rainfall permitting, 
to be placed upon cotton, the area in 
which seems likely to be extended. In 


this connection, however, it is worth not- 
ing that the need of rain is also stressed 
in lowa, Nebraska, and thence well up 
to the Northern border, this despite some 
partial rains in the latter section this 


week. The paucity of subsoil moisture 
may become a decisive feature later if 
early rainfall is withheld. In wholesale 


trade, small but often purchasing is still 
stressed, and this is reflected in some 
conflicting reports from industries as to 
hoth new business and current output. 


Situation Much Mixed 
From Hayden, Stone & Co.'s Market Letter 


In the first quarter of this year the 
steel plants operated at about the highest 
capacity on record; yet with these capac- 
ity operations the preliminary figures in- 
dicate that earnings were well below the 
same quarter of last year, when opera 
tions were on a much larger scale. Re- 
cent orders have been at a rate of 60 
per cent. capacity, as against actual op- 
erations of over 80 ner cent. 

Earnings for the first quarter for some 
of the,automobile companies have surely 
stimulated the popular imagination. 


Doubtless the whole industry is in much 
better shape than last year when there 
was some overstocking of cars. Few 


businesses are more seasonal in character 
than the automobile. In all probability 
the first quarter of 1925 will prove to be 
the best of the year. 

A further break in the wheat market, 
following a substantial rally after the 
severe drop of a few weeks ago, is rather 
disconcerting. While the statistical posi- 
tion of wheat is admittedly a strong one, 
evidently there is a price beyond which 
the consumers of wheat products will 
not go. There is every reason to believe 
that the farmers will receive a good 
price for their product, but estimates 
based on abnormally large agricultural 
buving power as a result of recent high 
for grains are apt to be disap- 


prices 
pointing. 

There has rarely been a time when 
there were so many cross-currents; such 


a generally mixed situation. This applies 
both to industry and to the stock mar- 
kets. Commodity prices are _ tending 
down and profits tend to diminish, yet 


there are quite numerous exceptions of 
companies reporting good profits. The 
stock market reflects this unusual situ- 
ation. Within the last six weeks we have 
seen several issues advance 20 to 25 
points and others decline an _ equal 
amount. There is still heavy public par- 


ticipation, but the ease in money serves 
as a great stabilizer. It is essentially a 


time calling for intense selection ne 
bearing in mind that the general level of 
stocks is still very high 


Some Slowing Up 


From The Bache Revieu 


In considering the current situation in 
business, it is evident that the break in 
the grain and in the security markets 
has had its effect, or, at least, that there 
has been a concurrent industrial slowing 
up in some directions. Except in certain 
industries, production has been declining 
more or slowly. Our producing 
capacity, as a whole, is much larger than 
our consuming demand, and overproduc- 
tion has developed. This is the case at 
present in coal and coke, pig and scrap 
iron, some steel products, metals, lumber 
and other building materials, cotton and 
woolen goods. The general level of com- 


less 


modity prices has been tending down- 
ward for the last month or so. The 
effect of this is to increase caution in 


buying, which in turn curtails activity. 
The tendency of the overproduction which 
has taken place will be to bring about 
further, at least moderate, price conces- 
sions. 

All this, as said, tends to 
rent activity. It does not, 
necessarily mean that we are entering 
such a period of decline as took place 
last year as a sequel to a limited period 
of activity. We have had + months 
of business recovery and some setback 
was due. The most weighty reason 
against a reaction of importance is that 
for the first time in a long period the 
prices of various classes of commodities 
are in line with each other. The depres- 
sion of the farming country, which kept 
all industry irregular and halting, has 
been remedied to a very large extent by 
the rise in prices of agricultural products 
to a relative level with other prices. 


reduce cur- 
howevex, 


Cycles and Psychics 


From The lron Age 


Were additional proof needed that a 
Ititle knowledge is a dangerous thing, 
the prevailing attitude of some business 
men toward industrial conditions would 
furnish it. Along with the growth of legit- 
imate interest in the application of eco- 
nomic information to everyday business, 
we see at times the apathetic attitude of 
those who have accepted a little knowl- 
edge with no understanding whatever. 
Curves and charts and cycles are good 
and useful things; but out of the columns 
of figures and the pages of graphs has 
come, too often, a blind belief in every 
prediction. Let even a tyro issue a new 
cycle theory and there are many willing 
to give it all the sanctions of alaw. Does 
the cycle say that business is on the down 
grade? Then it must be so, and there is 
no use in trying to do anything about it! 

The dangers in such a counsel of fatal- 
ism are obvious. Does the mariner, upon 
noting a fall in the barometer, throw up 
his hands and ery, “All is lost”? He 
does not. He takes a few reefs in the 
mainsail and prepares to take advantage 
of the strengthened wind of which he 
has warning. When Joseph foresaw a 
seven-year famine did he prepare to 
starve quietly and painfully? He re- 
doubled his efforts to overcome the 
threatened condition—and he succeeded. 

So-called business indicators should 
have, in so far as they are reliable, but 
one message for the business man: Work 
a little harder, sell a little more, produce 
a little more ccmnamaieaiine. Cc wre events 
cast their shadows before; but that is no 
reason to be afraid of shadows. 


“Perhaps” 
From Moody's 


Just when the next rise in stocks may 


.occur or acquire speed appears doubtful. 


Perhaps the Spring rise in both stocks 
and trade will take plac? a little late, as 
did the Winter reaction. Perhaps, too, 
the stock market may mark time around 
this level until the middle or latter part 
of the Summer, when the so-called Au- 
tumn rise usually begins. 

Conservative men, however, should evi- 
dently take an optimistic position, be 
cause bear movements and business de- 
pressions do not occur until after busi- 
ness gets into an unhealthy condition. 
Any process of becoming unhealthy im- 


plies over-expansion, which in turn im- 
plies an upward mevement of stock 
prices. 


Long term bonds, however, may not 
rise much if any above the high prices 
already made this year. Interest rates 
promise to remain about stationary for 
two or three months, and then enter upon 


a slow rise. Commercial paper may very 
likely cross 4% per cent. some time in 
July or August, and in such an event 
there would probably be some profit tak 
ing in low yield bonds. 

Railroad earnings last year were be 
ter than is generally realized. Class I 
roads apparently earned about 7.87 per 
cent. on their capital stock, as compared 
with 8.15 per cent. in 1923, and with a 
pre-war average of less than 7 per cent. 
The railroad industry is in a sound con- 
dition. 


Money Rates and Syeculation 
New Yori 


K'rom The Journal of Commerce, 


The difficulty of getting any satisfac 
tory interpretation of money conditions 
at the present time is illustrated by the 
circumstance that views so widely dive 
gent one from another are being ex- 
pressed by those who rank as authoritie 
The subject which has called forth thi 
difference of opinion is the recent for 
ward and back movement in the stock 
market and the business situation asso- 
ciated with it. 

Facts show that during the last period 
of price decline the Federal Reserve 
Board, or system, brought about a slight 
downward modification of discount rates. 
Prices ceased their decline, not long af 
terward reversed their current and grad 
ually began to climb upward. After the) 
had been moving forward for a while, the 
Federal Reserve system advanced its 
rate at one bank by one-half of 1 per 
cent. Now prices have gradually slowed 
down and again turned back in a mod 
erate decline. This “sequence of events” 
is referred to by a good many as ex 
emplifying the wonderful “control” o 
discount rates over prices, notwithstand 
ing that there were no parallel move 
ments in the money market and that the 
Reserve Bank had about as small a port 
folio as the have ever had since the war 

3ut, on the other hand, some thinkers 
are now disposed to lay the whole blame 
of the stock market inflation to the Re 
serve system, while, of course, the defla 
tion that has come about must also be 
assigned to the same source of responsi 
bilitv, because had the advance bee 
checked the decline would not have fol 
lowed. Thus the Reserve system “catches 
it coming and going.” -Whatever it does, 
it is blamed for not doing something els« 
and vice versa. 

The truth of the matter is 
Reserve system has been out of 
with the market and has been a purely 
negative factor in the whole situation. 
The Continental and Commercial Bank of 
Chica#o, in inte we credit condition 
recently spoke ef the reserve ratio and 
other factors as “of no present signifi 
cance.” That is true and has been true 
for some time. The Reserve banks indi 
rectly help alor inflation by pumping 





that the 


toucl 





out cash into the market in order to get 
investments with which to carry thei 
expenses. But they have had no othe 

while 


price-making influence for a good 2 
Neither does it seem very likely that 
they will exert any for some time to 
come. 
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The 


Mr. Kruttschnitt, who retires for age 
next month after more than forty-years’ 
service with the-Southern. Pacific, is—hy 
common consent in the railroad world 
at the very top of his-profession-of raitl- 
read administration. His signal success 
as an executive gives added weight to 
the following article, which may be con- 
sidered in some sense a farewell address. 





Chairman of 


progressively undermining the foundation 
stone of prosperity—transportation. Con- 
cerned as I have been on the Southern 
Pacific System with the intensive devel- 
opment of the territory it serves, and 
with the amazing Pacific Coast, I find 
myself increasingly impressed with the 
almost boundless possibilities—rather I 
should call it certainty—of continued 
marvelous industrial and agricultural de- 


1|T is perhaps a reason- 
able expectation that 
the executive head of 
a railroad system’ of 


over 15,000. miles : 

should have in mind Velopment in the Southwest and. the 

what he considers.a  Coast- At is hardly too much to say of 

foresight into the fu- ™ost of California and the two States 
north of it that the surface of their 


ture trend both of his 
resources has hardly yet been scratched. 





own system and of 
the entire’ railroad The prosperous development of these 
system of the coun- great regions, like the development of 


other parts of the country, is absolutely 
dependent upon efficient transportation. 
With regard to the latent capacities of 
our country, no one with my opportuni- 
ties for observation could be less than the 
most pronounced optimist. Yet it is easy 
for the fruition of these great possibili- 
ties to be gravely burdened and delayed 
by an unwise treatment of the transpor- 
tation mechanism upon which they are 
first of all dependent. As a railroad ex- 
ecutive my official interest has neces- 
sarily been centred first upon the for- 
tunes of my company and those of the 
investors whose funds, contributed to its 
use, have made its services possible; but 
along with this point of view of the indi- 
vidual executive I have always had, and 
I feel increasingly now, the conviction 
that while the individual railroad system 
has its claims and rights which should 
receive protection from the public, the 
transportation question is much larger 
than the question of the fortunes of any 
individual system or of individual 
investor in any system. 


try. 
is always called upon for foresight; and 
in the industry which manufactures rail 
transportation the demands for foresight 
in the past twenty years have been ex- 


The executive head of an industry 


traordinarily severe. It would be agree- 
able but al.ogether misleading to say 
that these demands upon a railroad ex- 
ecutive are becoming less. Quite the con- 
trary is true. 

Such friends as a railroad executive 
may be supposed to possess in these days 
are already familiar with my view of the 
threatened future of our railroads. To 
express those views to the general public 
is perhaps no part of my duty. On the 
other hand, I have felt there was some 
reason for meeting the request of THE 
ANNALIST for a brief statement of certain 
conclusions which experience in the rail- 
road field has forced upon me. If the 
curious, or kindly, interest of the public 
in my approaching retirement’ from ex- 
ecutive work gives me a pulpit which 
may for the moment command an espe- 
cially wide audience, that situation does 
somewhat invite a statement from one 
who feels, as I do, that the present trend 
of railroad affairs threatens serious 
harm to the prosperity of our country. 

Illimitable Prosperity Threatened 

That prosperity, which my 
seems almost illimitable if its develop- 
ment is wisely served, faces a very seri- 
ous obstacle in a public policy which is 


the 


Present Regulation a Public Peril 

I shall fail to express what is upper- 
most and largest in my mind if I fail to 
make clear and persuasive my conception 
that the peopleeof this country ought to 
consider the present trend of railroad 
regulation and suppression as first and 
foremost a blow at the welfare and se- 
curity of the republic itself. 


to eyes 


Sentiment in 


Massachusetts season. The chilly weather has_ in- 
Special to The Annalist creased the demand for coal, and only 
: a few of the collieries, and these among 


the smaller ones, are on half time. Be- 
cause of the absence of the usual holiday 
dull period this year, business men and 
bankers take it as a sign that 1925 will 
be a much better year for business than 
1924, at least for the first six months. 

Many large new buildings are being 
erected here now. The Scranton Dry 
Goods Company is-putting up a struc- 
ture costing $800,000, and the Scranton 
Times is building a new home that will 
cost more than $500,000. 


BOSTON, April 18.—New England 
manufacturers are beginning to curtail 
their production in view of the public’s 
inability or unwillingness to purchase at 
present price levels. On the other hand, 
retail trade has improved noticeably. 

The First National Bank of Boston in 
its New England letter issued this week 
remarks: 

“There are no signs of an impeding 
depression nor, on the other hand, any 
indications of an impelling force that will 
bring about a boom in business. On the 
whole, the balance is such that business 
should continue on a fairly even keel.” 

The cotton mills are working for the 
most part on specialties. Price conces- 
sions on staples have failed to awaken 
buyers. Woolen manufacturers are en- 
couraged by the receipt of repeat orders, 
but the market for wool continues quiet. 

Employment in Massachusetts shows 
a slight gain. In general, Massachusetts 
plants are operating at about 80 per 
cent. of capacity. while some, which are 
producing women’s novelties, are at full 
capacity. 

There is no slowing-up in Boston build- 
ing operations, as the official figures of 
the building department disclose. In 
fact, this year showed the busiest March 
in five years. Though first-class con- 
struction had fallen below last March, 
there has been an advance in second and 


Illinois 
Special to The 


CHICAGO, April 18.—There is good 
healthy trade in leading business lines, 
with a few specialties reporting slow- 
ness. There is little disposition to an- 
vicipate future requirements and _ the 
manufacturing capacity in practically all 
lines is such that buyers are beginning 
to realize that with efficient railroad 
service deliveries are prompt and there 
is less necessity of anticipating future 
requirements, as compared with condi- 
tions prevailing a few years ago. Buy- 
ers realize that the manufacturing ca- 
pacity has more than overtaken con- 
sumption and conservatism in buying is 
the order in practically all lines. 

Increased building operations are giv- 
ing greater employment to workers and 
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third class construction, which indicates are absorbing a greater quantity of ma- 
the demand for cheaper rents. Of the  terjai, so that this industry is showing 


building construction contracted for, only jnereased activity. 


from 8 to 10 per cent. has been for This has been buyers’ week among the 
industrial plants. wholesalers of dry goods and other com- 
— modities and reports received from the 
Pennsylvania various lines make a fairly good show- 
es ing, with the exception of the corn prod- 

S l he Annalist et ! . 
pecial to The Annal ucts industry, which has been operating 


at a reduced capacity, owing to a limited 
demand for its products. Sales of dry 
goods exceeded last year’s, but retail 


SCRANTON, April 18.—Business con- 
tinues brisk in all parts of the anthracite 
mining belt despite the Easter holiday 
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The Week in Europe: Political-and Economic 


New French Cabinet a Combination of Conflicting 


Elements—Belief 


in Caillaux’s 


Financial Genius 


Abounds—Hindenburg’s Candidacy Meets Difficulties 
—Marx Favors Annexation of Austria 


By DAVID LUCAS 


HOUGH the French 
Cabinet crisis has 
been momentarily 
solved, Europe’s week, 
both past and in pros- 
pect, still contains a 
good many rather ex- 
citing elements. The 
inclusion of Briand 
and the ex-traiter 
Caillaux in one French 
Ministry may bring a 
solution of the immediate difficulties in 
that country, though it seems quite as 
likely to lead to some new sort of ex 
plosion. In Germany the Presidential! 
campaign, which closes with the election 
next Sunday, has been greatly enlivened 
by the action of the Republican candi- 
date, Dr. Marx, in meeting the Nation 
alists somewhat on their own ground by 
proclaiming the need of union with Aus 
tria in the interests of a greater Ger 
many. Bulgaria is again in the throes 
of bomb-logic, the recent attempt on 
King Boris’s life and the massacre at 
Sofia causing no little alarm to the sur- 
rounding countries of Eastern Europe 
and even somewhat alarming the safely 
distant Germany. New American loans 
appear to impend to Italy, at any rate, 
and ‘perhaps to Greece; while British cap- 
ital, which might be expected to seize 
every opportunity of investment abroad 
at high rates, is apparently fighting shy 
of long-term risks on the future tran- 
quillity and prosperity of Europe. 








The Mirage in France 


The familiar saying about politics and 
bedfellows perhaps never had a more 
striking exemplification than in the in 
clusion of Caillaux and Briand in the 
same French Cabinet. That this forcible 
association should have been accom 
plished, even if only for the moment, 
shows the extraordinary contradictions of 
French politics. That the new Cabinet 
announced by M. Painlevé can be much 
more than a very short-term stopgap ap 
pears improbable. Its specific program 
for dealing with the existing acute finan 
cial and currency situation is expected 
to be announced on Tuesday and little 
more than intelligent guesswork as to 
what that program may be is now pos- 
sible. 

Perhaps the most curious aspect of 
the French political situation is the ob 
viously abounding faith of the public, 
including also a large portion of the 
financial community, in the fiscal genius 
of Caillaux. Evidently, French senti 
ment, outside of the unified Socialist 
bloc, was a good deal disturbed by M 
Herriot’s capital lev-- scheme; and it is 
all the more curious that they should feel 
relieved and comforted by Caillaux’s ap 
pearance as Minister of Finance in view 
of the generally accepted idea that the 
Herriot proposals were in fact those of 
Caillaux. French resistance to effective 
direct taxation heavy enough to lift the 
Treasury out of its vresent difficulties 
seems all but invincible; yet the cure for 
the present situation obviously lies in 
that direction, and the drastic measures 
of two weeks ago, which were attributed 
to Caillaux and which unseated the Her 
riot Cabinet, are now again foreshadowed 
in such hints as have been given of the 
policy to be proposed by Caillaux as the 
publicly acknowledged Minister of Fi- 
nance. How the French are to be led 
out of bondage to deficit and inflation 
without wetting their feet in the waters 
of severe taxation is more than the out- 
side observer can easily comprehend; but 
in Caillaux the French seem to see at the 
moment a Moses capable of giving them 
this signal service. It may be that an 
logical psychology——-which, by the way, 
is not normal to the French mind—will 
bring the nation to acceptance of meas 
ures which it would refuse from the hand 
of logic. 

Possible Results 


The possible or probable results of 
mederate permancice of the new French 


Cabinet are decidedly interesting. On 
the side of the new Finance Minister 
there are suggestive indications that he 
will show the grasp and frankness of a 
first-class accountant in dealing with 
the problem of French Government obli- 
gations. If, as is reported Caillaux in 
tends to deal directly and energetically 
with the refunding of France’s debts to 
the United States and to Britain, this is 
considered a highly favorable 
augury. It is quite evident on this side 
of the Atlantic that the French attitude 
of the poor debtor, holding up to the 
world’s scorn the hard-heartedness of 
creditors, does not improve the official 
relations of this country with Europe. 
It probably needs only a little bold frank- 
ness to fund the French debts to the 
Allies on a basis which will be much 
less burdensome to France, even though 
it cost France a little more money, than 
the present limping and discreditable 
lack of all arrangement. 

On the side of foreign policy the in- 
clinations of M. Briand are pretty well 
known and the outside world will easily 
assess some of the main motives which 
will govern his actions as Foreign Min- 
ister. He may be expected, in connec- 
tion with international affairs in Europe, 
to make the utmost possible use of the 
League of Nations; while. on the head 
of security for France against German 
aggression, it is to be expected that he 
will rely much more heavily on a strong 
defensive agreement with England than 
on any sort of security compact whose 
value depends upon the good faith of 
Germany. No unimportant element in 
the attitude which Briand may be ex- 
pected to take toward the problem of 
European security will be determined by 
his experience as the renresentative of 
France at the Washineton Naval Con 
ference and his experience in France 
since then with his record at that time. 
On the two issues of land disarmament 
in Europe and the restriction of subma 
rine building, it would seem that not much 
in the way of mushy concession to inter- 
national pacifism can be expected from 
M. Briand. His well-known attitude as 
to submarines, embodying the general 
French faith that submarines stand next 
to airplanes in the French first line of 
defense, will certainly not fall in with 
the wishes of London on these heads. 


to be 


Steadiness of the Franc 


The fact that the exchange value of the 
franc advanced slightly in foreign mar 
kets last week, while French Government 
bonds advanced two or three points, is 
a suggestive indication of the belief of 
the rest of the world, at least for the 
moment, that France’s financial diffi- 
culties seem more difficult to the French 
themselves than they are in actuality. 
It is, apparently, the case that some part 
of the Morgan loan of $100,000,000 has 
been actively used in support of the 
franc on foreign markets. This fact was 
admitted by Herriot two weeks ago, and 
it has been the subject of comment in 
both the New York and London exchange 
markets that quiet but effective sup- 
port of the franc has made its appear- 
ance whenever it was really needed. 
There is also to consider for its effect 
upon foreign opinion, as well for its 
importance in the actual economic bal- 
ance sheet of France, that the foreign 
trade of the country for the first three 
months of this year showed a very grati- 
fying gain in the excess of exports. 
French industry and trade are, and have 
been for two months, considerably har- 
assed by the scantiness of credit. But 
this considerable handicap appeared to be 
due, after all, more to the inherently 
bad system of the price of currency 
to the lack of a flexible credit currency— 
than to any serious unsoundness in the 
economic situation itself. Hyperbolically 
expressed, the patient is very sick, but 


there is really very little the -natter 
with him. 
Politics in Germany 

From all indications, the candidacy of 
General Hindenburg as the representa- 
tive of German Nationalism and Hohen- 
zollern reaction has been making rather 
a limping progress. The aged deputy of 
the autocrats has evidently not inspired 
his supporters with much confidence 
in the political wisdom of what he might 
say to the voters of Germany if he were 
allowed to speak. Very properly for a 
Kaiserischer candidate, he has been de- 
nied freedom of speech, his only outgiv- 
ing last week having been a very pale ad- 
dress to sundry workingmen whom his 
new-found republicanism praises some- 
what fulsomely as the backbone of the 
nation. The unfavorable reaction of the 
Hindenburg candidacy on foreign opinion 
has clearly somewhat disturbed the Na- 
tionalist managers and it appears to have 
lessened perceptibly the possibility of 
Hindenburg’s success in the election. 

The “Greater Germany” annex to the 
Republican campaien, though it may be 
little more than a purely campaign coun- 
terclaim to the pretentions of the Na- 
tionalists, nevertheless holds some ob- 
vious possibility of embarrassment both 
to German foreirn policv and to the gen 
eral security problem of Europe. Dr. 
Marx’s speech of last Friday, in which 
he set forth the inherent propriety of the 
annexation of Austria to Germany for 
the satisfaction of bringing within the 
German Republic the oldest German cul- 
ture of the Continent and thereby meet- 
ing legitimate aspirations of a greater 
Germany, can hardly be considered pour- 
ing ‘oil upon the troubled waters of Eu- 
rope’s many rivalries. 

Probably the worst thing about Dr. 
Marx’s suggestion is that, in itself, it 
is thoroughly logical, is supported by the 
economic plight of Austria, and can be 
reasonably opposed only upon the as- 
sumption that Dr. Marx’s Greater Ger- 
many will be an aggressive Germany, 
certain to reimbark upon the Mittel-Eu- 
ropa ambitions of the Hohenzollerns. 
From the point of view of Austria’s wel- 
fare, there is, obviously, a good deal to be 
said in favor of union with Germany. It 
was apparent when the new Austria was 
set up by the Treaty of Versailles that 
it was a head unsupported by any ade- 
quate body, and experience since then 
uncomfortably confirms this first judg- 
ment. 

Austria’s recent request for a survey 
by the League of Nations of her economic 
relations with the surrounding countries 
had the disturbing effects which often 
follow upon the statements of economic 
logic; Austria felt that the high protec- 
tive tariffs of her neighbors were like 
so manv iron fences shutting her out 
from a reasonable economic life. But 
the proposal proved to be almost in- 
finitely disturbing on the political side. 
Assuming, for the sake of argument, that 
self-determination in Central Europe is 


worth all it costs, it is evident that the 
cost is high in forcing several econom 
ically unbalanced areas into an econom 
ically unnatural existence. The main- 
tenance of the autonomy of these areas 
infallibly involves intense national feel- 
ing and the satisfaction of that feeling 
at the expense of economic realities. 

On the side of security, however, it is 
probable enough that Dr. Marx’s decla- 
ration for the annexation of Austria in 
the interests of a Greater Germany will 
put a good deal of sand into the bearings 
of future negotiations. If France is 
properly disturbed by present German 
unwillingness to pledge perpetual respect 
to the boundaries of Poland as those now 
stand, it is hardly conceivable that any 
serious idea of extending the German 
curtain still further between France and 
her mid-European allies would upset he: 
much more emphatically. In all proba 
bility, Dr. Marx’s new issue is wholly for 
home consumption in the present cam 
paign, and is not likely to be an item in 
serious German policy in the near future. 
Nevertheless, the economic isolation of 
Austria persists and the mutual attrac- 
tion of the two German cultures forcibly 
separated is also quite likely to persist. 
Dr. Marx may have been injudicious in 
bringing the issue into the new public 
notice at this time, but his silence would 
not have obviated an issue which comes 
pretty near to being irrepressible 


England and Foreign Loans 


The reluctance of the ‘large British 
banks to aid in the flotation of Europear 
long-term loans has already been men 
tioned, but it deserve an additional word 
as an economic policy and for consider- 
able interest as an indirect expression of 
opinion upon the political future of Eu 
rope. London has taken her full share in 
certain loans which have had the sanction 
of the League of Nations and has been 
sufficiently active in short-term loans to 
Europe. But the recent long-term Euro 
pean loans have been almost exclusively 
American affairs, in which British banks 
have had practically no participation. 
An interesting implication of this evident 
policy, whose existence is pretty well ac 
knowledged by the British financial press, 
is that some of the long-term loans 
offered and floated involve some elements 
of doubt as to their ultimate complete 
soundness. 

Joined with this apparent judgment of 
the London financial community against 
long-term loans, there is a more obvious 
reason for caution in the natural fear 
that too free lending in foreign markets 
will have a depressing effect upon ste 
ling exchange. Return to the gold stand 
ard and to the free gold market whic! 
should logically follow involve possible 
problems and difficulties which probably 
will vex the British financial minds fo1 
many months to come. The problem of 
protecting the gold standard pound and 
the reserves behind it may well inspire 
extra caution in regard to long-time for- 
eign loans. 
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What Has Happened to the Kansas Industrial Court 


The following article on the present 
state of the famous Industrial Court of 
Kansas draws its authority from the 
fact that the author of it is the in- 
ventor of the Kansas system, drafted the 
original Act which brought it into ex- 
istence, and for the first three years of 
its activity was its Presiding Judge. 


what has the 
United States Su- 
preme Court done to 
the Kansas Industrial 
act? The newspaper 
accounts of the deci- 
sion handed down by 
that court last week 
(following that in the 
Wolff Company case 
in June, 1923) would 
lead one to believe 
that the law has been declared unconsti- 
tutional in its entirety, and that the 
Kansas experiment has come to naught. 

In the two decisions referred to, the 
Supreme Court of the United States has 
destroyed the authority of the Kansas 
Industrial Court to grant to labor, in 
some of the industries included in the In- 
dustrial Act, the protection against low 
wages and unfair hours and working 
conditions which the State Legislature 
intended it should have. But it has left 
unimpaired the penal sections of the 
law which were intended to protect the 
public against the perils of industrial 
warfare in those same industries. 

What has happened is that in regard 
to some of the industries included in the 
Industrial act, the authority of the court 
has been materially limited; while as to 
other industries, all the powers of the 
court remain. The court may not now 
fix wages, hours of labor or working con- 
ditions in food manufacturing plants 
(nor, inferentially at least), in coal min- 
ing and in the manufacture of clothing. 
But in transportation and in public util- 
ity services, in which the State may re- 
quire continuous service and may fix 
rates, the law is unaltered. The penal 
sections of the act which remain in full 
force are those which prohibit picketing, 
intimidation or duress of any’ kind; or 
the calling of strikes not for the honest 
purpose of bettering conditions of the 
workingman, but for the purpose of prey- 
ing upon the industry itself as an in- 
dustry. 

Taking the Supreme Court’s decisions 
as the final word (I am confident that 
it is not final), and admitting for the 
sake of argument that the principles of 
law there stated will never be changed, 
we may say that the Industrial Court 
wil] have no authority under Section 8 
of the act to fix wages, to fix hours of 
labor or to fix working conditions in the 
industries named even in case of great 
public emergency caused by strikes or 
other labor disturbances. Nevertheless, 
under Section 7 of the act, the Industrial 
Court will still have authority to inves- 
tigate labor controversies, to subpoena 
winesses, to take sworn testimony and to 
make a record of the same. Upon that 
evidence it may make findings of fact 
concerning the controversy and every- 
thing that affects it. It may make rec- 
ommendations as to changes that should 
be made in the conducts of the industry, 
in wages, hours of labor, working condi- 
tions, customs or practices. It may file 
such findings of fact and recommenda- 
tions, making them therebv a public rec- 
ord which may be published and by 
which public oninion may be influenced. 

The penal provisions which remain in 
full force are those which the Legis- 
lature intended to prevent unreasonable 
interference with any of the industries 
included within the terms of the act, 
whether by violence, by intimidation or 
by economic pressure. These provisions 
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include the prohibition of picketing, in- 
timidation, threats against or abuse of 
other workers, or conspiring with other 
persons to induce workers to quit their 
employment for the purpose of “hinder- 
ing, delaying, interfering with or sus- 
pending the operation of any of the in- 
dustries” named in the act. The act still 
makes it a misdemeanor punishable by 
fine and imprisonment in the county jail, 
for any person willfully to do any of the 
things above prohibited 

It is still a felony for any officer of 
any corporation engaged in any of such 
industries or for any individual or part- 
nersrhip engaged therein, or for any of- 
ficer of a labor union whose members are 
workers in any of such industries, will 
fully to use the “power, authority or 
influence incident to his official position 
x to his position as an employer of 
others,” to “intentionally influence, im- 
pel or compel any other person to vio- 
late” any of the provisions of the law 
prohibiting interference with said in- 
dustries. 

Killed by Kansas Politics 

The Court of Industrial Relations has 
been killed, however—not in Washington 
by the Supreme Court, but in Kansas 
by Kansas politics. 

At the outset, the Legislature called 
the industrial tribunal a “court” with 
full knowledge that in the strict tech- 
nical sense it was not a court. It was 
clothed with judicial attributes of the 
highest order. It was to be composed of 
impartial men representing neither capi- 
tal nor labor, but representing Govern- 
ment alone. In that respect it was ex- 
actly what any court of three judges 
should be. It was required by the law 
to make its investigations after due 
notice, by public hearings upon the tes- 
timony of sworn witnesses, with all in- 
terested parties represented in person 
or by counsel. It was required in the 
taking of all testimony to observe the 
rules of evidence as recognized in the 
Supreme Court in original proceedings 
therein. It was required to take such 
testimony by a competent court reporter 
and to transcribe the same in duplicate, 
one copy to be kept in the Court of In- 
dustrial Relations and the other to be 
used in the Supreme Court of the State 


The Cloud on the Railroad Horizon hope, for 


Continued from Page 547 


of its automobile competitors. Southern 
Pacific pays in taxes, altogether, almost 
as much as it pays in dividends—nearly 
$20,000,000 in taxes against $21,000, 000 
in dividends. Some other great systems 
are even more heavily burdened. 

Much unreasonable discrimination is 
directed against the railroads. Out of 
each dollar of gross earnings the rail- 
roads have a margin of only 24 cents 
with which to cover interest on bonded 
and other indebtedness, dividends, addi- 
tions and betterments to road and equip- 
ment, and extensions and terminal im- 
provements. Every other business that 
is supposed to be a real business, run on 
sound business principles, is not only al- 
lowed but is urgently expected to lay by 
a part of its earnings in prosperous years 
as a reserve fund against lean years. 
This is denied to the railroads. The 
Transportation act demands the surren- 
der to the Government of half of any net 
income in excess of 6 per cent. If, for 
illustration of this point, we assume what 
is well-nigh inconceivable—that after 
five lean years, with an annual income 
of barely 4 per cent., a railroad should 
suddenly earn 8 per cent.—it would be 
allowed under the present law to apply 
only half of the “surplus” 2 per cent. to 
offset the losses of the preceding bad 
years. It is not surprising that under 
the accumulated restrictions upon them 
railroads cannot sell common stock, but 
must secure new capital by bond issues. 


Present Regulation Threatens 
Bankruptcy 

This steady whittling away of railroad 
earnings, this continuous increase of tax 
burdens, obviously cannot go on forever. 
I believe that ten vears more of the pres- 
ent system of destructive regulation will 
involve such a number of railroads in 
bankruptcies, such enormous losses to 
their more than 800,000 stockholders, as 
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the procedure of that tribunal from 
procedure of courts of justice generall 
The Industrial Court was required by th: 
law to decide its cases upon the law ar 
the evidence. Up to that point : " ne 
tioned precisely as any other court wou abor Commissioner, a member 
function. Owing, however, to some } ers’ union in the Governor’s 
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The Value of Bank Shares as Investments 


A Critical Study of Earnings—Variations in Business 
Conditions Are Reflected in Profits—Bank Stocks a 
Hedge Against the Fluctuating Commodity Price 


Level. 


By PAUL GOURRICH 


The third ti aesseries of articles a hi 
subject 


STUDY of the nature 
and historic trends of 
bank stock earnings is 
necessary in order to 
obtain a_ basis for 
forecasting future 
earning possibilities. 
Earlier articles in this 
series have considered 
the workings of bank- 
ing machinery and 
how it is productive 

of profits. Once the factors of which 
profits are a function have been deter 
mined, we may base our conclusions on 
what the future holds from performances 
in the past. 

Like other business, banking is sub 
ject to long-term influences, i. e., yea! 
to-year growth, shorter ups and downs 
which are commonly called cyclical 
changes and which depend upon the ups 
and downs of business, though not al 
ways synochronized in time, and sea 
sonal, i. e., month-to-month changes. 
Year-to-year as well as cyclical and sea 
sonal changes in the composition of a 
yank’s portfolio have an_ interesting 
bearing upon the earnings of a_ bank 
Besides, there are inter-group tendencie 
as, for instance, the rapid ascendancy of 
State banks and trust companies, as com 
pared with considerably slower growth of 
National banks, due to known cause 
The Nationa! banks at present command 
less than half (47 per cent.) and State 
and trust companies more than half (53 
per cent.) of the banking resources of all 
commercial banks and trust companie 
viz., $22,566 millions and $25,140 million 
respectively, while in 1884 the respective 
figures were $2,283 and $760. That is, in 
forty years, National banks, from com 
manding 75 per cent. of the aggregate re 
sources, lost in relative importance so 
much that they are now commanding 
only 47 per cent. Though the implica 
tions from these figures are many-sided, 
we are here interested only in one aspect 
of the problem, viz., the trend of profits 
of banking business. Lack of available 
data for State banks and trust companies 
make it necessary to confine the study to 
National banks 





_ 








Profits Fluctuate With Changing 
Business Conditions 


We know from previous studies that 
banks are simultaneously buyers anil 
sellers of money, in one form or another, 
and it is but natural that their profits 
should fluctuate with the ups and aowus, 
seasonal and cyclical changes of busine 
Business conditions determine the turn 
over and nature of banking busine 
But, as dealers in money, the most im 
portant single consideration for banks i 
money rates. This may appear a para 
doxical statement to bank stock trade: 
whom experience has taught that bank 
stocks, like other securities, are ad 
versely affected by high money rates and 
favorably by low ones. But, as students 
of security values know, there is no di 
vect time relationship between earnings 
and market values: it is at or near the 
peak of earnings and often under the 
cover of increased dividends that distri 
bution takes place, with the subsequent 
‘apid decline of prices in a market left 
vithout supporting bids by. the big hold 
ers out of stock. The earnings of an in 
dustry is one thing; the market's valua 
tion of such earnings is quite a different 
one. The market usually places a low 
aluation on high earnings during pros 
perity, partly because such earnings are 
not expected to keep up, but chiefly be 
eause outside investment conditions in 
that stage become unfavorable: money 
is rising in price and the value of earn 
ngs and dividends becomes correspond 
ngly smaller. In addition, the banks 
have their own “inventory” problem 
which depreciates in such periods. Pre 
cisely opposite considerations hold at the 
end of a bear market. Besides, bank 
profits are derived from the margin be 
tween the price at which money is sold 
(lent or invested) and the cost of obtain 
ne it (rate and cost of handling de- 





posits), and this does not fluctuate as 
much as money rates themselves, al- 
though, of course, when money is cheap, 
as it was last year, the differential be- 
tween the sale and cost price, small as it 
is necessarily, can never be more than a 
part of the sale price. Consequently, 
when the loan rate is small, the margin 
of earning is small. Last year, for in- 
stance, was clearly an unfavorable year 
in this respect New York National 
banks paid on denosits in their savings 
departments, on the average, 3.48 per 
cent., which was less than the average 
for the country, and which left a gross 
margin of profit from this source of only 
2.15 per cent., and, in view of the cost 
of handling deposits (see preceding arti- 
cle), the net earnings were probably less 
than | per cent. Unquestionably, in cer- 
tain months, the rate was too high and 
the savings deposits were unprofitable. 
We will return to this aspect in our last 
article 
Causes of the Remarkable Growth 
Experienced 


The figures of banking resources cited 
above show rather a remarkable growth, 
and it will be important for our purposes 
to establish how much of this growth is 
lue to accumulation of surplus and how 
much to new capital. The total banking 
resources of reporting banks in the 
United States in June, 1924, were $57,145 
millions, divided as follows: National 
banks, $22,566; State banks, $14,816; 
trust companies, $10,324; mutual savings 
banks, $7,364; stock savings banks, 
$1,923; private banks, $151; all figures 
n millions. Of the total resources, more 
than 26.5 per cent., viz., $15,128 was in 
New York State 

In the latest annual report of the 
Comptroller of the Currency we find 
that of one dollar of New York City Na- 
tional bank gross earnings 83.3 cents 
were derived from interest and discounts, 
1.6 cents from domestic exchange and 
‘ollections charges, 2.6 cents from for- 
‘ign exchange in the rest of the country 
profits from this source were 7-10 of a 
‘ent, most of this business being con- 
eentrated in New York City). Trust de- 
partments of New York National banks 
furnished only 1.2 cents—this business 


being so far only to a very moderate 


extent developed by National banks. All 
other profits furnished 11.3 cents of the 
gross dollar of earnings. 

Students may be interested to know in 
greater detail than appeared in an earlier 
article the proportional importance of the 
various sources from which these profits 
were derived, i. e., the composition of the 
banks’ portfolio of loans and discounts on 
the one hand and of the investment port- 
folio on the other. 

As far as loans and discounts are con- 
cerned, the Comptroller makes available 
the accompanying percentages for the 
country’s National banks as a whole. 

Among the significant deviations from 
the country’s averages, New York banks 
show the following: loans on farm land 
and real estate are insignificant, which 
is understandable; on the other hand, de- 
mand loans on stocks and bonds are some 
26 per cent. of total loans and discounts, 
while demand and time loans together on 
stocks and bonds are about 40 per cent. 
of the total against approximately 26 
per cent., the average for the country— 
this is in accordance with the financial 
role New York plays. Non-collateral 
time loans, chiefly for commercial pur- 
poses, are some 43 per cent., against 
more than 51 per cent., the average for 
the country. New York’s portfolio con- 
tains about two-thirds of the total ac- 
ceptances in possession of the country’s 
national banks. They carry, however, 
only one-fourth of the liabilities incurred 
for the account of customers in creating 
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The dividends and earnings plotted for 


the year 1907 include data from March 1 
1906, to July 1, 1907 





Percentage Distribution of Loans and Discounts 
of National Banks 





| 
| 
On demand, paper with one or more individual o1 firm} } 
names (not secured by collateral | 5.84 6.21 6.16 
On demand, secured by stocks and bonds | 12. 52 12.38 | 12.90 
On demand, secured by other personal securities, in-} | 
cluding merchandise, warehouse receipts, &c | 2.4) 2.34 | 2.20 
On time, paper with one or more individual or firm| 
names (not secured by collateral | 51.73 52.27 51.12 
On time, secured by stocks and bonds | 13.33 12.86 | 13.02 
On time, secured by other personal securities, includ-| } 
ing merchandise, warehouse receipts, &c | 9 89 940 | 9 08 
Secured by improved real estate under authority of} | 
section 24, Federal Reserve Act, as amended: | 
1. On Farm Land 90 92 | 97 
2. On other Real! Estate 77 1.06 | 1.58 
Secured by real estate mortgages or other liens on realty! 
not in accordance with section 24, Federal Reserve} 
Act, as amended: 
1. For debts previously contracted 90 1.08 | 1.00 
(a) Farm Lands 90 1.08 1.00 
(b) Other Real Estate 54 57 | 62 
2. All other real estate loans 
(a) Farm Lands 06 09 | 08 
(b) Other Real Estate 13 19 | 22 
Acceptances of other banks discounted 67 51 76 
Acceptances of reporting banks purchased or discounted 28 10 | 28 
Customers’ liability on account of drafts paid under 
letters of credit 03 02 | .01 
i 
Total | 100.00 | 100 00 | 100.00 


| Years ending June 30 


























acceptances, which means that New York 
banks have endorsed about 25 per cent. 
of ali the acceptances arranged through 
national banks. This is in line with the 
fact that New York is by far the coun- 
try’s most important acceptance market. 
Of the paper created by all loans and dis- 
counts, above 27 per cent. are eligible 
for rediscounting with the Federal Re- 
serve Bank, while 2.5 per cent. are se- 
cured by United States Government ob- 
ligations. In the last three years New 
York national banks’ loans and discounts 
averaged around 17 per cent. of the 
country’s total loans and discounts (al- 
ways considering national banks only). 
In 1924 they aggregated 16.77 per cent. 
New York City, because of its import- 
ance as an investment market, thus not 
only has a larger proportion of its re- 
sources placed in investments, but there 
‘is a tendency for the latter to increase, 
though naturally this proportion varies 
with the changes in investment and trade 
conditions. 
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REPORT OF CONDITION O} 
THE HAMILTON NATIONAL BANK 
at New York, in the State of New «York, a he 
close of business on April 6, 19 
RESOURCES 
1. (a) Loans and lis 
counts nciuding 
rediscounts. accep 
ances ot rt ¢ 
banks and = foreigt 
bills of exchange 
drafts, sold with i: 
dorsement of tt 
ban $5.44 4 
Total loans $ i 
Overdrafts, secured, $246.9 r 
secured, $7,278.60 
Customers iabilit 
account of Act 
tances *xecutled 
this bank and by 
other banks for 
count of this Db: 
and now outstandin $4.4 ‘ 
i . SS. Governme 
Securities Owned 
(a) Deposited ¢t se 
eure circulation { 
S. bonds, pa value On ae 
(b) All other Unite 
States Governnien 
Securities (including 
premiums f nv) 44. H08 
Total 
5. Other Fonds, Stocks, Securities 
ite. 
6. Banking House. $ None Fu 
ture and fixtures 123,008 
8. Lawful reserve witt Federa 
Reserve Bank 4 
9. Items with Federa Reser 
Bank in process of collectior ‘ bz 
10. Cash in vault and amount 


from national bank 
11. Amount due from State banks 
bankers, and trust companies 








in the United States (other tha 
included in items &, 9 and 10) " 
Total ot tems 
10, 11 $1.1 $14 
Miscellan s s 
items 41.001.4 
15. Redemption fund witt . 
Treasurer an lue fror { “ 
‘Treasurer , 
16. Other assets. if ans m > 
Tota $1 ‘ 


LIABILITIES 








17. Capital stock paid in ‘ 
18. Surplus fund ‘ ae 
19. (a) Undivided profits.$75,268.1 
Less current expenses 
paid 19,159.2% 
20. Reserved for taxes nterest 
etc., accrued 3,524.5 
21. Circulating notes outstanding 00 AO0 OF 
24. Amount due to State hanks 
bankers, and trust companies 
the United States and foreigr 
countries 
25. Certified checks outstanding 90 31 
“6. Cashier’s checks outstanding ‘ 
Total of items 24 
25 and 26 $190,220.53 
Demand Deposits (Other Than 
Bank Deposits) Subject to Ke 
serve (Deposits Payable Within 
30 Days): 
27. Individual deposits subject 
check 
s. Certificates of deposit due in less 
than 30 days (other than for 
money borrowed) ” 
2. Other demand depusits 64 
Total of demand 
deposits (other 
than bank cle 
posits) subject t« 
Reserve, Items 27 
28 and 32 $5,961 805.24 
Time Deposits Subject to Re 
serve (Payable After 30 Days. 
or Subject to 30 Days or More 
Notice, and Postal Savings): 
33. Certificates of deposits (other 
than for money borrowed) 350.00 
35. Other time deposits 4.94 
36. Postal savings deposits 285.45 
Total of time de 
posits subject t« 
Reserve. Items 
35 and 36 $1,6958.593 
37. United States deposits (other 
than postal savings) including 
War Loan deposit account an« 
deposits of United States dis 
bursing officers " 
10. Bills payable (including all obl 
gations representing money bor 
rowed other than rediscounts 00.06 
43. (a) “Acceptances ex 
ecuted by this bank 
for customers and t 
furnish dollar ex 
change ‘ $44,000.04 $4,000.00 
45. Liabilities other than those 
above stated $7, 242.06 
Total $10,662,565. 0+ 
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What Is in the Investment Portfolio? 


As interesting as these sidelights may 
be, of considerably greater interest, both 
to the student and investor, is the com- 
position of the investment portfolio of 
banks, not because banks are invariably 
successful or very intelligent investors, 
but because they usually know more 
about the investment situation than the 
layman. 

A preceding article showed that, of 
total loans, discounts and investments of 
New York banks, about two-thirds were 
in loans and discounts, while about one- 
third were in investments. Table 1 shows 
how loans and discounts are apportioned, 
and we will now examine how invest- 
ments are distributed. 

At the end of the June, 1924, of one 
dollar of investments of New York City 
national banks, 61.3 cents were invested 
in United States Government bonds; of 
this more than 50 per cent. were invested 
in Liberty bonds, less than 40 per cent. 
in short-term Government securities, the 
rest in pre-war Government issues to se- 
cure circulation. Except for the latter, 
the proportions of long and short-term 
issues vary with conditions in the money 
and investment markets. Nine and two- 
tenths cents of the invested dollar were 
in State and municipal bonds; 11.4 cents 
in railroad bonds, 2.6 cents in bonds of 
other public corporations, and all other 
bonds formed 6.5 cents. Stocks of Fed- 
eral Reserve Banks, of which they are 
obligatory investors, took 1.1 cents of the 
invested dollar, stocks of other corpora- 
tions, 2.2 cents; claims, warrants, &c., 2 
cents; collateral trusts and other cor- 
poration notes, 1 cent; Russian, German 
and Austrian Governments’ bonds, one- 
tenth of a cent; other foreign Govern- 
ment bonds, 2.6 cents, and other foreign 
bonds and securities, 1.8 cents. The total 
of securities other than those of the 
United States Government was, thus, 
38.7 cents, or 63 per cent. of the invest- 
ments in United States Government se- 
curities. 

Banks as a rule do not publish com- 
plete lists of their investments, and 
greater details than those given above 
are not available. The United States 
Trust Company, which makes a practice 
of giving a complete list, shows about 33 
per cent. invested in Government bonds 
and notes, some 7 per cent. in municipal 
bonds, approximately 5 per cent. in in- 
dustrial bonds, a little less than 3 per 
cent. in Federal Reserve Bank stock and 
the rest in equipment and railroad bonds. 
All of the latter are high grade mort- 
gage bonds of our strongest railroads, 
with wide geographic distribution favor- 
ing the rising South. In addition to these 
bonds, they carry real estate first mort- 
gages to the extent of some 24 per cent. 
of their security investments. In round 
figures, the proportions are made up as 
follows: 20 per cent. in real estate bonds, 
25 per cent. in Government bonds, 4 per 
cent. in industrial bonds, 5 per cent. in 
municipal bonds, 2 per cent. in Federal 
Reserve Bank stock and 44 per cent. in 
railroad securities. 

In this connection, the generally con- 
servative bookkeeping of banks is demon- 
strated by the values at which the se- 
curities are carried by a bank like the 
United States Trust Company. One ex- 
ample will suffice: Southern Railway 6 
per cent. of 1956, which are selling cur- 
rently around 104, are carried at 96, or 
8 per cent. less than their market value. 
All other bonds are carried at consider- 
ably less than at their market values 
This throws light on our observation in 
the first article of this series, that “the 
book value is, in the great majority of 
cases, undervalued because of special re- 
serves which are in the nature of a sec- 
ondary surplus and because certain assets 
are carried below their market value.” 


New York’s National Bank Earnings 


In 1924, New York City national banks 
earned 10.4 cents on their capital and 
surplus and paid out 75 per cent. of that 


MELLON NATIONAL BANK 
PITTSBURGH 


Statement of Condition at the Close of Business 





April 6th, Nineteen Hundred Twenty-five. 
RESOURCES 
Loans and Discounts $35,168,296.75 
Overdrafts =e , : 10.86 
United States obligations 68 827,942.56 
Other Bonds and Investments 38,482 ,203.23 


Banking House, Furniture and 
Pare ee 2,070,806.97 
Cash and Due from Banks 29,944,821.46 


$174,494,081.83 

LIABILITIES 
37,500,000.00 
6,000 000.00 
$44,814.84 
4,744,673.48 
2,170,000.00 


53,234 ,593.51 
$174,494,081.83 


apital 
pn a 
U ndivided Profits 
Reserves . ; 
waren Notes. 

nks. . . $52,308, 459.24 


Deposits {inde iduals. 100.9 926,134.27 


amount in 
were higher than 
country, as were also the dividends, which 
averaged 18.73 on the par value and 7.91 
per cent. on capital and surplus. 
means that on an average 100 par value 
stock New York 


dividends, 


the 


banks paid 


dividends, while they earned § 
the invested book value, i. e., 


and surplus, 
New York, the surplus forming a larger 
proportion of the invested capital than 
The dividend paid repre- 
thus, a yield on invested capital 
The earnings on 
capital and surplus, while not the highest 
in the country, 


capital proper. 


sented, 
of only 


7.91 per cent. 


the earnings 


were 


than the country’s average. 


without surplus, that is, 


These 
average 


$18.73 in 
$24.61. 
on capital 


were $10.4 in 


greater 


2.3 per cent. 
On capital 


average 


earnings exchange deals, .3 cents, and on miscel 
for the laneous losses. .5 cents. Total lo 
charged off thus averaged 12.6 cent 


This left of the gross dollar earned 25.9 
cents for net additions to pre vail 
able to the stockholders, whi 
sented 24.61 per cent. of 
per average $100 par value of sto 
10.4 per cent. on capital and 

Of the net earnings of 25.9 cent 


This 





net ea 


On 


gross dollar, 76 per cent., or sor 
cents, was paid out:in dividends 
rest, that is, about 6 cents, having bee 


placed in surplus. 
Year-to-Year Changes in Earnings 
On the accompanying chart ars 


ted all national bank earnings di‘ 


earn-_ jn millions of dollars; average dividens 


ings per share were highest in New York, per $100 par value of stock, 
except for the national banks in Toledo earnings per share, average e: 
(Ohio), Alaska, Denver, Louisville and per $100 of capital and surplus—per cent 
Philadelphia, in the order named. To- earned on invested capital as carried ¢ 
ledo national banks averaged $33.86 per ha books—and, finally, average 
share. In 1924, as in other years, New _ est rates on sixty-ninetv davs co 
York, while not the country’s most con- loans in New York Citv. We 
seyvative dividend payer in relation to directly interested here in the ; t] 
earnings, paid out a less amourt of of earnings, but only in that of the 
earnings in dividends than the average gin earned on a unit of invested 
national banks in the country. which is the stockholders’ point o 

The distribution of one dollar uf gross Such growth of the busines 


earnings bv the New York national financed by accumulated profit 
banks, both in regard to the source and flected in the margin between eart 
the outlet, was as follows for the year and dividends per share, while su 
ended June, 1924. As already noted, 83.3 financed by the attraction of new 


cents was derived from interest and dis- 
1.6 cents from domestic exchange 
2.6 cents from foreign 


count; 


and collections; 
exchange; 1.2 cents from trust business, 
other 
This dollar of gross earnings was spent in 
as follows: 
cents; interest and discount on borrowed 


and 11.3 


cents 


all 


from 


Salaries and 


wages, 


tal has no direct bearing upon the 
holder’s position. 


It is apparent that both earning 


dividends per share have beer owir 
sources. teadily. Dividends have nearly double 
the last thirty years (This d 
16.9 sion is partly based on a table rt 
pearing in this article.) The year her 


money, 1.6 cents; interest on deposits, the average dividend declined we 

30.3 cents. The first item is the prin- of business depression which redu 

cipal overhead expense, and other banks’ earnings in spite of the fact 
two the cost of the raw material. money rates in those periods we 

Taxes absorbed 5.2 cents, other expenses rule, high. The net profits of 

9.8 cents. Total expenses thus aver- depend not only upon the pr 

aged 63.8 cents, leaving net earnings, money and the difference betw« 

after taxes, of 36.2 cents. in addition, cost of obtaining and lending it 

the national banks recovered losses pre- price at which it is lent and inve 
viously charged off to the extent of 2.3 but upon the volume of busine 
cents, making a grand total of earnings nature and, finally, upon its v« 

of 38.5 cents of the dollar of gross Bills bought or loans made with a rel 
earnings. From this the banks charged tively long maturity show an auton 
off for losses—and any one who thinks’ depreciation under a rising tren¢ 
that banking is invariably a profitable money because their market value be 
business will find some food for reflec- comes less than the amount paid by the 
tion in the following figures—on loans bank. This holds true of the secur 
and discounts, 8.1 cents; on bonds and _ portfolio. The turnover is slower, the 
other securities, 3.7 cents; on foreign liquidity and the quality of the banl 


eteriorating, larger amounts 
written off on losses 01 
eserves. Exactly opposite 
ns hold true when business 
g 
ias been due the growth of 
dividends? Chiefly to ac 
earnings, that , to the 
urplus. Should the banks 
out every year all the net 
pplicable to. the stock, there 
been little if any growth in 
share. In fact, if they had 
ich a dividend policy, the garn- 
1are at present would have 
cely any larger than gen- 
) Earnings and dividends, 
ere considerably lower a gen- 
than in the last few years. 


eached a peak during the 


period. This is because 
move parallel with money 
he last thirty year yllat- 
yney rates averaged 4.2 per 
ank net earnings on capital 
averaged in the same pe- 
ent., or a little more than 
terest rates. The compen- 
owner of bank stocks was 
ng his money in a bank in- 
liquid, short-term invest- 
ned 100 per cent. more in 
at offered by the short-term 


Chere is nothing spectacular 


urn, but its relative 


number of 


ngs moving with the 


over a term 
with the 


more or 


oving 


ainst the 





reat advantage. 


less, the in) 
bank earnings and 


power of his 


teadi- 


year of 
Moreover, 

level of 

years, and 
level of com- 
estor 

tocks a 
depreciation of 
earnings— 


ured himself a more or 
rning power in terms of 
power, earning more when 
prices and money are high, 
they are low. The essen- 
ified nature of a_bank’s 
heir mobility, the banks’ 
ness and adaptability to cir- 
and, finally, their direct de- 
upon the level of money rates 


vs 


decline, 


protection possible. 
fend to Move With Money 


Rates 


be seen from 


of cases, when money 
earnings followed 


tinued on Page 


the pr iph, in 


rates 
suit 
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CAPITAL, 
SURPLUS 
and 
UNDIVIDED 
PROFITS 


$111,227,847.63 


Head Office 
55 Wall Street 


Other 
New York City 
Offices 
42nd Street at 
Madison Avenue 
Fifth Avenue 
at 28th Street 
57th Street at 
7th Avenue 
72nd Street 
at Broadway 
Bowery 
at Bond Street 





The National City Bank of N 


includin: 


Domestic and Foreign Office 


Condensed Statement of Condition 


ASSETS 


CASH in Vault and in Federal Reserve Bank 

Due from Banks. Bankers and United St 
Treasurer 

Loans, Discounts and Acceptances of Other Banks 

United States Government Bonds and Certi 

State and Municipal Bonds 

Steck in Federal Reserve Bank 

Ownership of International Banking C 

Other Bonds and Securities 

Bank Buildings 

Items in Transit with Branches 

Customers’ Liability Account of Acceptan 

Other Assets... ; : 

TOTAL 


LIABILITI 


Capital rae ee ee 
Surplus. ae a 
Undivided Profits Seen os 
Deposits “Ae 
Liability as Acceptor, 'Endorser_ or 
Acceptances an? Foreign Bills 
Circulation vay 2 4 
Bonds Borrowed .... . 
Bills Payable 
Reserves for: 
Accrued Interest, 
Unearned Income 
Taxes and Accrued Expenses, et cetera 
Contingencies 


Make 


Discount and ther 


$TOCRL + « « 


of New York 


Above includes The Nationa! City Bank 


N 


i 


S 


lew York 


ce) 


1925 


$226,233,183.38 
546,841,883.69 


241,657,613.21 
14,125,520.40 
5,962,595.57 
67,145,206.01 
1,718,317.43 


$1,103,684,319.69 





$111,227,847.63 
828,345,990.47 


134, 140,440.38 
849,995.00 
775,000.00 

15,500,000.00 


12,845,046.21 
$1,103,684,319.69 
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THE INCOME TAX LAW 


How the Government In- 
terprets It—A Summary 


of Current Rulings. 

By W. J. HOGAN, LL.B. 
Special Correspondence of The Annalist. 
WASHINGTON, April 18. 
piseasverseay HE latest decisions of 
the United States 
Board of Tax Appeals 
that have been ac- 
quiesced in by the 
Commissioner and 
which can from now 
on be used as a prece- 
dent in the Bureau of 
Internal Revenue, are 
Decision No. 161- 
Appeal of Tel-Elec- 
tric Co., Docket No. 315; Decision No. 
176 — Wilkes-Barre Lace Mfg. Co., 
Docket No. 452, and Decision No. 247- 
Jamestown Worsted Mills, Docket No. 

92. 
Board of Tax Appeals Decisions 


Decision 330—The President of the 
Magnus, Mabee & Reynard Company, 
Inc., owed the corporation, upon his 
death in 1916, $25,432.09, which, the 
Commissioner contended, if allowable at 
all, was allowable in 1916. The board, 
due to the fact that the officer died so 
near the end of 1916 and as it was not 
possible to tell whether or not the debt 
was worthless until in the early part of 
1917, allowed the amount as a deduc- 
tion in full for 1917. Stock issued in 
an amount of $142,380.31 for good-will 
of another corporation in 1907, in tak- 
ing over a predecessor corporation, was 
not allowed to be included in invested 
capital. Stock to the amount of $168,- 
000 was issued for cash and tangible 
assets, which is the invested capital al- 
lowed by the Commissioner and ap 
proved by the board. 

Decision 331—The Commissioner ad- 
mitted that the deficiency asserted 
against the Winona Malting Company 
was in error. 

Decision 332—Walcutt Brothers Com- 
pany, a New York corporation, did not 
submit sufficient evidence to convince 
the board that it acquired good-will of 
any value upon taking over the business 
of another corporation. 

Decision 333—The board ruled that 
the Commissioner could not by regula- 
tion restrict the application of*the stat- 
ute in the matter of exemptions to cer- 
tain classes of corporations. The Com- 
missioner was overruled and it was held 
that the Waynesboro Manufacturing 
Association was a business league with- 
in the meaning of the statute and that 
none of the profits inured to the benefit 
of any individual. 

Decision 334—The Commissioner’s de- 
termination was approved in the appeal 
of Theresa Goodman because of insuf- 
ficiency of evidence to support the tax- 
payer’s contentions. 








Salary Allowances Disallowed. 
Decision 335—The deficiency arose in 
the appeal of Mobile Drug Company 
from the refusal of the Commissioner 
to allow a deduction of an item of $15,- 
200 for additional salary allowances 
credited on the books of the taxpayer 


The Certificate y 
Behind An 
Audit 





Announcements of new security is- 
sues command the confidence of the 
investor when a Chartered Account- 
ant has vouched for the corporation’s 


financial statement. 


The audit which is backed by a cer- 
tificate from a reputable and widely 
known firm of Chartered Accountants 


carries a guarantee analogous to that 


conferred by an honorable trademark. 











D. C.Lyons @Co. 


CHARTERED ACCOUNTANTS 
256 Broadway New York 


“35 Years of International Accounting” 








Jan. 31, 1919, as of Dec. 31, 1918. The 
board sustained the Commissioner. 

Decision 336—The Bank of Hartsville, 
S. C., sueceeded in reversing the Com- 
missioner and was upheld in its conten- 
tions. Upon the evidence submitted, the 
board held that the corporation kept its 
books of account on the accrual basis; 
and that, where it changed its method 
of accounting from a cash to an accrual 
basis, all of its accounts which are ac- 
cruable must be placed on that basis 
and it must return as income on the 
new basis discount earned during the 
year on bills discounted in the preced- 
ing vear, even though it had erroneously 
returned such amount as income and 
paid the tax thereon in such preceding 
year. 

Decision 337—In another bank case 
appeal, that of Madison & Kedzie State 
Bank, Chicago, Ill., the board, upon the 
evidence, held that the corporation kept 
its books of account on an accrual basis 
and that the method of calculation em- 
ployed to ascertain the amount of un- 
earned discount correctly shows the 
amount thereof. . 

Decision 338—Failure to file an ap- 
peal within the required sixty days 
caused the dismissal of the appeal of 
the M. T. K. Products Company of Seat- 
tle, Wash. In fact, the board ruled that 
the appeal referred was not an appeal 
but was a letter to the Commissioner 
and was not addressed to the board. 

Decision 339—C. N. Merritt & 
Brother, Inc., selling farm produce on 
a 5 per cent. commission basis, was 
denied classification as a personal ser- 
vice corporation, which action was ap- 
proved by the board. Use of capital 
was in excess of nominal. 


Instalment Sales’ Basis of Reporting 
Income Denied. 

Decision 340—Instalment sales basis 
of reporting taxable income was the is- 
sue involved in the appeal of the Hoover- 
Bond Company, an Ohio corporation, 
wherein the board upheld the Commis- 
sioner in ruling that the taxpayer, from 
the facts in the case, was not entitled 
to report its income on the instalment 
sales bass. The deficiency of $25,- 
602.91 was ‘approved. 

Decision 341—In the appeal of the 
Uvalde Company, a Texas corporation, 
engaged in constructing rock asphalt 
street pavements, the board ruled that 
a corporation engaged in street paving 
and receiving, upon the accrual basis, 
the contract price upon completion of 
the construction work, may not withhold 
from gross income in the taxable year, 
through reserves. a portion of the con- 
tract price estimated to be the amount 
required to fulfill its contract obliga- 
tions to maintain the pavement in good 
condition for a period of three years and 
for possible future expenses of obtain- 
ing new paving contracts, 

Decision 342—Fair market value of 
property as of March 1, 1913, for de- 
preciation purposes and allowance as an 
inclusion in invested capital of value of 
property at time stock was issued there- 
for are the issues involved in the case 
of C. R. McCauley Company, Inc., of 
New York. For depreciation purposes, 
the Commissioner allowed depreciation 
to be computed on a value of $70,000, 
whereas the board allowed a value of 
$140,000. Stock was issued for certain 
land and buildings, of which the Com- 
missioner allowed only $80,000 as capi- 
tal, whereas the board allowed the tax- 
payer’s contentions that $150,000, the 
par value of the stock issued, should be 
included in invested capital. 


Officers’ Salaries Treated as Dividends 
Decision 343—Officers’ salaries were 
treated by the board as dividends in the 
appeal of the Bockius Realty Company, 
Canton, Ohio, which conducted a motion- 
picture house. Withdrawals were made 
as follows, which amounts were claimed 

as compensation of officers: 
E.G. Bockius Mrs. C. H. Frailey 


1919 $1,913.56 $2,885.43 
1920 13,790.03 11,706.52 
1921 2,333.36 5,043.90 
The Commissioner allowed as _sal- 
aries: 
E.G. Bockius Mrs. C. H. Frailey 
1919 $1,913.56 $2,000.00 
1920 2,000.00 2,500.00 
1921 2,000.00 2,000.00 


Decision 344—In the appeal of Brad- 
ley Miller & Co. the board held the evi- 
dence was insufficient to show that ad- 
vances to stockholders by a corporation 
in the period from 1903 to 1906 in cash 
and notes payable to them, on which no 


interest was charged and which re- 
mained unpaid for a period of fourteen, 
thirteen, twelve, and eleven years, re- 
spectively, constituted invested capital 
as accounts receivable for excess profits 
tax purposes in 1917, 1918 and 1919. 


{nsurance Payments Represent Distribu- 
tion of Surplus 


Decision 345—Payment of insurance 
premiums on the lives of officers, the 
board ruled, in the appeal of Casper 
Ranger Construction Company, Holyoke, 
Mass., general contractors and builders, 
constituted distribution of surplus, and 
disallowed the inclusion in invested cap- 
ital of the amounts so set up as accounts 
receivable against the officers. 

Decision 346—In 1920, a private stock 
of liquors owned by Fred J. Hughes, 
who was not engaged in the buying and 
selling of liouor, was seized by police 
officers of the District of Columbia. 
The taxpayer sued out a writ of replevin 
and regained possession in 1921 of such 
portion of the liquors as had not been 
destroyed. The board held that the tax- 
payer was not entitled to deduct from 
gross income of 1920 expenses of litiga- 
tion paid in that year for the recovery 
of the liquors or an estimated amount 
for the value of the liquors not returned 
to him in 1921. 

Decision 347—In conducting’ Sir 
Harry Lauder’s tour of the United 
States in 1919, the William Morris En- 
terprises, Inc., of New York City, made 
a net income of $38,531.19 and the cor- 
poration claimed classification as a per- 
sonal service corporation. In 1920, a 
net income of $73,853.89 was earned, 
clear of exvenses. In this case, the 
board denied classification as a personal 
service corporation and denied consid- 
eration as a special assessment case un- 
der Sections 327 and 328 of the act, as 
no evidence had been introduced as to 
any abnormal conditions existing rela- 
tive to capital and income. The defi- 
ciency of $44,010.86 for 1919 and 1920 
was approved by the board. 

Abatement of Estate Taxes 

Decision 348—The board held it had 
jurisdiction to consider an appeal from 
a denial by the Commissioner, subse- 
quent to June 2, 1924, of a claim for 
abatement of estate taxes assessed on 
May 11, 1923 in the appeal of Henry P. 
Kransz and Henry A. Zender, Executors 
and Trustees of the. Estate of Peter 
Reinberg, deceased. 

Decision 349—In the appeal of E. C. 
Lasater and Mary M. Lasater, the board 
held that, under the provisions of the 
Revenue act of 1918, a so-called bad debt 
is an allowable deduction from gross 
income only when acertained to 
worthless and charged off within the 
taxable period. The charging off of 
bad debts should, in the case of a tax- 
payer keeping regular books of account, 
be evidenced by such book entries as will 
effectually eliminate the amount of the 
bad debt from the book assets of the 
taxpayer. These entries should be made 
prior to the closing of the accounts for 
the taxable period. 

Decision 350— Three continuances 
having been granted counsel in the ap- 
peal of the estate of Emily Wood, Le- 
land Stanford Wood, executor, the board, 
through Judge James, ruled that, in 
justice to taxpayers prepared to pros- 
ecute their appeals, the calendar could 
not be encumbered by taxpayers who by 
themselves or through their counsel 
adopt dilatory tactics to delay the hear- 
ing of their appeals. The appeal was 
taken under consideration on the plead- 
ings and decided against the taxpayer. 


The U. S. Treasury 


Special Correspondence of The Annalist. 
WASHINGTON, April 18. 








ID-APRIL finds the 
Treasury in a consid- 
erably less advanta- 
geous position than 
it was a year ago. 
With the final quar- 
ter of the fiscal year 
1925 well under way, 
the Treasury’s books 
disclose that expendi- 
tures are running in 
advance of receipts, 
whereas last year at this time receipts 
were in the larger volume. On the basis 
of the daily Treasury statement of April 
14, the fiscal operations of the Treasury 
for the month to date resulted in an ex- 
cess of expenditures over ordinary re- 
ceipts of some $26,500,000, as compared 
with an excess of receipts over expendi- 
tures of $4,600,000 for the correspond- 
ing period a year ago. But, despite the 
disparity between receipts this month 
and in April, 1924, expenditures are be- 
ing held almost to the level of a year 
ago, whereas until quite recently the 
corresponding period in April last year, 
which was $92,600,000. Tax refunds, 
however, are running heavily this 
month, the total to date peing $7,700,- 
000, as compared with $3,900,000 a year 
ago. But the entire absence of any ex- 
penditures on account of loans to rail- 
roads in April aids the month’s show- 
ing this year. Nearly $2,000,000 was 
expended on this account in the first 
half of the same month last year. 





Tax Collections Smaller This Month 


The drop in receipts in April is 
sharply reflected by the smaller volume 
of tax collections but the smaller items 
of Government revenue also show a 
shrinkage, which obviates any offset- 
ting factors to the loss in taxes. In- 
come and profits tax collections for the 
first half of April totaled only $18,600,- 
000, as against $29,400,000 a year ago 
and, though April is not a month in 
which a quarterly instalment of income 
taxes is due, nevertheless the decrease in 
volume of these receipts affects the 
quarteriy showing by forcing the collec- 
tions from the regular instalment to 
produce a greater proportion of the total 
revenue from taxation. Miscellaneous 
internal revenue receipts for April to 
date aggregate $32,600,000, as against 
$41,200,000 a year ago, which is even 
more indicative of a trend, since few of 
the miscellaneous taxes are payable at 
regular intervals. 

In April, customs receipts, also, have 
dropped somewhat behind the level of a 
year ago, although thus far in the fiscal 
year the revenues from this source have 
been maintained at above those of last 
year. Receipts from customs for the 
first half of April this year totaled $21,- 
400,000, as against $21,900,000 in the 
first two weeks of April, 1924. For the 
fiscal year to date, however, customs re- 
ceipts, aggregating $437,700,000, are 
still nearly $5,000,000 greater than for 
the corresponding period in the fiscal 
year 1924. 


Receipts From Railroad Securities 


Receipts from railroad securities held 
by the Government appear to have 
reached the limit of what may be ex- 
pected from them as a source of revenue 
this year. While for the fiscal year to 
date this item has produced more than 
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NATIONAL | 

CEMENT CO. | 

$300,000 | 
Ist 7s 


pletion. 


Secured by direct 1st mortgage on all property of 
Company, 
with annual capacity of 900,000 bbls., built at 
Montreal 
Baltimore, on a 102-acre stretch of some of the 
world’s finest rock deposit, and now nearing com- 


| VERSAILLES, VIDRICAIRE, 


consisting in up-to-date cement plant 


East, P. Q., by Richard-K. Meade of 





BOULAIS, LTD., MONTREAL 








$2,419,000 
HUDSON COUNTY tol 

NEW JERSEY 
444% Gold Bonds 


Legal investment for savings banks and trust funds in New 
York, New Jersey and other States 


FINANCIAL STATEMENT 


Assessed Valuation, 
Total Bonded Debt, including this 


Less Sinking Funds ie 
Net Debt (less than 2% % of Assessed Valuation).. 
Population (1924 estimated).. 


FIRST NATIONAL BANK 
LEHMAN BROTHERS 
REDMOND & CO. B.J.VANINGEN & CO. KEAN, TAYLOR & CO. 


(as officially reported) 
1924 . .$973,924,771.00 
$27,283,321.30 
4,633,182.97 
22,650,138.33 
675,074 


KISSEL, KINNICUTT & CO. 
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Index of Current 


BONDS 





DESCRIPTION OFFERED BY 





Louis, 
1926 to 1938, 


$200,000 ist ser coup g 
yield 6% to 6.50%, 


Broad-Wal Garage Co., St 
tis, M & S, due Sept. 1, 
offered April 7. 

Browning Bldg., Chicago, $375,000 ist (closed) leasehold 
ser g 6es, M & S, due March 1, 1927 to 1940, price par, Hyney, 
yield 6.50%, offered April. 8 cago. 

Brocklebank Apts., San Francisco, $1,025,000 Ist ser coup 
és, F & A 15, due Feb. 15, 1928 to 1941, yield 6% to 6.15%, Ss. W 
offered April 11. N. Y¥ 

Buffalo, N. Y., $4,600,000 414s, 


1945, vield 3.56% to 3.85%, offered 


Caldwell & Co., St. Louis. 





Emerson & Co., Chi- 





Straus & Co., Ine., 





First National Bank; Eld- 
redge & Co.; Redmond & 
Co.: The Detroit Co., Inc. 
Kissel, Kinnicutt & Co., 
N. ¥ 


M & N, due May 1, 1926 to 


April 16. 





J & D 10, due 
offered April 8. 


Cedar Hotel, Caicago, $220,000 Ist r e 64s, 
June 10, 1926, to Dec. 10, 1934, Chicago Trust Co., Chicago. 





Chicag» South Park Commissioners’ $3,000,000 impvt. 4s, Guaranty Co. of N. Y.; Mar- 
F & A, due Aug. 1, 1925 to 1944, yield 3% to 4%, offered shall Field, Glore, Ward & 


April 8 Co Ames, Emevich & Co., 
N. Y., and Stevenson, Perry, 
Stacy & Co., Chicago. 
Conley Tank Car Co. $200,000 eq tr g 6% ctfs, Series ‘‘F,”’ J. H. Holmes & Co. and Mec- 
A & O, due April 1, 1927 to 1936, price 100.93 to par, Laughlin, MacAfee & Co., 
yield ; 5.50% to 6%, offered April 8. Pittsburgh. 
Creek Co., Ark., $126,000 road 54s, M & S, due es i. Brown-Crummer Co., Wi- 
1929 to 1949, yield 4.50% to 4.60%, offered April 1 chita, Kan. 
Dallas Co., Ark., $170,000 road 5%s, F & A, 9 Kus. 1, Brown-Crummer Co., Wi- 
1931 to 1944, vield 5.15% to } 25%, offered April 15. chita, Kan. 
Eastern Ry. & Lumber Co., ¢ ‘ontralla, Wash., $125,000 sec 
gz 6% notes, J, A, J & O, due Jan 15, 1926 to 1930, price 
99.50 to par, yield 6% to 6.15%, offered Apri} 11. 




















Freeman, Smith, Camp & Co., 
Portland, Ore. 











Erie Co. Electric Co. $1,000,000 gen & ref 5\%s, Series ‘‘A,’ 
A & O, due April 1, 1960, price 99.50, yield 5.538%, wees 
April i3. Arthur Perry & Co., Boston. 
Federal Intermediate Credit Banks $1,500,000 deb 44s, Goldman, Sachs & Co.; Salo- 
\ & O 1, due April 15, 1926, yield 3.75%, offered April 16. mon Bros. & Hutzler; Leh- 
man Bros.; F. 8. Mose 04 


& Co. N. Y., and A. i. 
Becker & Co., Chicago. 





1518-1520 Locust St., Philadelphia, $525,000 s f g tis, M & S, 
due March 1, 1940, price par, yield 6%, offered April 7. 
First Mortgage and Bond Co. $1,000,000 Ist guar g 6s, 
Series ‘‘B,"" A & O, ciue April 1, 1930, price par, yield 6%, 
offered 


Janney & Co., Philadelphia. 

West & Co. ; Biddle & Henry; 
Colonial Trust Co., Phi Me 
delphia, and Century Trust 
Co.; Westheimer & Co.; J. 
S. Wilson Jr. & Co.; Frank 
B. Cahn & Co., Baltimore. 





April 10 





First National Holding Corp. $1,000,000 Ist (closed) lease- 
hold ser g 54s, M & S, due March 1, 1930 to 1965, offered Mohawk V ate y 
April 10. Co., Utica, 

Frenc') Battery Co. $750,000 conv g 64% notes, A & O, due 
Apri! 1, 19380, price par, yield 6.50%, offered April 6. Paine, 

Geand Riviera, Detroit, $475,000 Ist ser g 64s, J & D, due 
Dec. 1, 1926 to 1934, price par, yield 6.50%, offered 
April 11. 


Investment 





Webber & Co., Boston. 





Straus Bros. Co., Detroit. 





Great Lakes Coal & Rock Co. $500,000 Ist guar ser g 5's, Lane, Piper & Jaffrey, Inc., 
A & O, due Oct. 1, 1925, to April 1, 1930, price 100.24 to and Kalman, Gates, Wite 
97.87, yield 5% to 6%, offered April &. & Co., Minneapolis. 


2 


*#For further information see page 552. 
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The Lincoln is the third largest joint stock land bank in the 
$5,000,000 Federal Farm Loan System and operates in Iowa and Nebraska, 
States pre-eminently recognized for fine farm land values 


THE LINCOLN The management is composed of men who pity been nee 
° for years as authorities on farm mortgages and joint stock lanc 
Joint Stock Land Bank 


ink management The bank has kept a record of the sales price 
f all farms on which it has loans and which have since changed 
Lincoln, Nebraska 


hands and reports that the average sales price is slightly greater 
than the appraised value. The ratio of loans to selling price Is 
42.50% and the ratio of loans to appraised value is 42.69% It should be borne in mind that the period 
covered by these figures includes several years of agricultural depression from 1921 to 1923 If all loams which 
the bank hax made are included the average ratio of loans to appraised value is only 38.9% 
Price 101 and Interest 
To yield £4.% to 1935 and 4%% thereafter 
THE EQUITABLE TRUST CO. CENTRAL TRUST CO. OF ILLINOIS, 
of New York 
FIRST NATIONAL CORPORATION 
of Boston 


Chicago 
OLD COLONY TRUST CO., 


Boston 
BROOKE, STOKES & CO., 
Philadelphia 














ASSETS The Corporation’s balance sheet, based upon 
the consolidated balance sheet of said two Michigan corpo- 
rations as of December 31, 1924. as certified by Messrs. 
Ernst & Ernst, after giving effect to this financing, shows 
Convertible Participating total assets of $2.694,595. and net tangible sseets of $1,981,- 
130. or $39.62 per share for this issue of Class A _ stock. 
Class A Stock As shown by such balance sheet, the net quick assets alone 
(Without par value) are equivalent to $35.65 per share The proceeds of this 
issue of Class A stock are to be used to retire $205,800 par 
value of 8% Cumulative Preferred Stock of the Nizer Corporation (of Michigan), to pur- 
chase the real estate and buildings comprising the present plant and for other corpo- 
rate purposes 
PRICE $35 PER SHARE AND ACCRUED DIVIDENDS, YIELDING 8.57% 
Prince a ae aes Spencer Trask & Co. 


E. Hutton & Co. Watling, Lerchen & Co. 


50,000 Shares 
NIZER CORPORATION 


security Offerings 


BOND 





Heinemann Corp. $600,000 Ist ser g 
1, 1926 to 1935, price 100.90 to par 
*x Hudson Co., N. J., 
15, 1927 to 1955, yield 4% to 4.1f 











Indiana Pipe Line Corp. $600,000 Ist 

Oct. 1, 1925, to April 1, 1930, offers 
Interstate Terminal Ware a 
tr g Gs, A & O, due April 1, 1927 
6.50%, offered April 16. 

Kings County Iron Foundry, Inc., $4 
A, due Feb. 1, 1926 to 1940, offe 
Lakewood Manor Apts., 
64s, M & S 10, due 
April 10. 

Lincoln Drive Apts., Philadelphia, 
M & S 2, due March 2, 1927 t 
offered April 10. 

*Lincoln (Neb.) Joint Stock Lan 
loan 44s, A & O, due April 1, 196 
to 4 0%, offered Apri] 14 














March 1 








Los Angeles, Cal., $8, 000,000_ school 
Aug. 1, 1925 to 1964, yield : 3.75% te 
Milton Brick, Ltd., $350,000 Ist 
due April 1, 1930, 1935, 1940 

fered April 8. 

Mobile Co., Ala., 0,000 public higt 
May 1, 1945, vield 4.45%, 

Monogram 
tls, M & N, due May 1, 192¢ 
101.88, yield 5.25% to 5.745%, offer 

* National Cement Co. $300,000 Ist 
1, 1935, price par, yield 7%, offere: 

Nebraska Electric Power Co, $350,01 
F & A, due Feb. 1, 1930, price 
April 14. 

Niagara Falls, N. Y. 
1956 to 1960, price 
April 14 _ 

Norfolk, Va., $1,200,000 1925 rever 
1925, yield 3.60%, offered April 15 

Northwestern Utilities, Ltd., ¥ 
due June 1, 1938, price par, yie 

Pacific Portland Cement Co., ¢ 
6% notes, A & O 15, due 
yield 6%, offered April 8 


* Potomac 
A & O, due April 1, 1955, 
offerec April 16. 

Park Fireproof Storage Co. 
due April 1. 1935, price par, yie 

Roger Williams Apts., Pa rovi 
(closed) s f g 64s, 
yield 6.50%, offe red 

St. Dominick's Catholic ¢ *hurci h 
Derver, Col., $100,000 Ist ser g 
March 1, 1927 to 1935, 
5.75% offered April 11. 

St. Petersburg, Fla., $200,000 muni 
1, 1954, 

Salisbury, N. C. 
to 1962, yield 4.30% to 4 60%, ‘offere 





























“$585,000 g¢ 4s 
101.79 to 101.9% 


















price 10 














‘acai 1 

















Seneca-Chestnut Bldg., Chicago, $195 

S, due March 12, 1926 to 1930, pri 

fered April 14. 

utnwest Ice and Service Co. &200, 
‘A,”” J & J, due Jan. 1, 1940, price 
fered April 11. 

Tamiami Corp. $350,000 Ist purchas¢ 


and “‘B,”’ J & D, due Dec, 1 
yield 6%, offered April 4 











Tangipahoa Parish, La., $141,000 Dr 
‘4s, A & O, due April 1, 1934 t 
102, 95, yield 5.15% to 5.30%, offe 

#250 West 40th St. Bldg. $400,000 
offered April 12. 

Union Gulf Holding Co. 
J 








$10,000, 04 7) 


April 15, 13 


J J, due Ja 


DESCRIPTION 


$2,419,000 g¢ 414s, 


tealty Co., St. Le yuis, $1 


Joint Stock Land Bank $50 


$600,000 1 


price 100 93 t 


yield 4.65%, offered April i 
C., $600,000 g 4%s, A & 


Chicago, $110.04 


offe red Apri 


O00 


& J, due July i. _— to Jan. 1 


par, yield 4.25% to 5% 


Wilkes-Barre, Pa., 
1, 193} to 1955, yield 3.95%. offered 


offs red 




















DESCRIPTION 














Operating in the States of Virginia and Maryland 
April 1, 


United States Government Supervision Dated 
$500 000 00 1925; due April 1. 1955. Not callable before April 1. 
. . 1935 Denominations $500 and $1,000 coupon bonds 
interchangeable for fully registered bonds Coupons pay- 
THE POTOMAC able at the Riggs National Bank, Washington, D. C 
Loans of the bank amount to only 39% of the appraised 
value of land and buildings 
Joint Stock Land Bank, Price 1034 and interest 
Washington, D. C. To yield 4.56% _to optional date in 1935 


and 5% thereafter 
5% Farm Loan Bonds 


BROOKE, STOKES & COMPANY 
Philadelphia 























Security: These bonds are secured by a closed first 
mortgage on the land owned in fee and the 14-story 
fireproof commercial building, located at 248% and 
250 West 40th St. The building was completed in 
February and the fourth to fourteenth floors inclu- 
sive are rented. The net annual income is already 
more than sufficient to cover the greatest annual 
interest requirements on this entire bond issue. The 
total security was recently appraised at over $600,000. 


$400,000 


250 WEST 40TH ST. 
BUILDING 


American B ; 
Wises Wheesns “Oo ican Bond & Mortgage Company, Inc 


New York City. 
Telephone Vanderbilt 2900. 


345 Madison Avenue, 




















Audet Mfg. Corp. 50,000 shares 
April - : 
Dallas Joint Stock Land Bank 10,000 

A, J & O, par $100, price $154 
‘Apri! 16. 
































3500-000 impvt 4348 


n 


1¢ 
, 


A DI 


Iowa Southern Utilities Co. $1.000 7 
& O, par $190. price 95, yield 7 ff 
Lion Oil Refining Co., El Dorado, Ark 0 
tal, no par, price $20.50, offered April 14 
Motor Wheel Corp. 60,000 shares comm M 
no par, price $18.50, offered Ap ri "13 
New York Steam Corp. 10,000 shar $7 
‘A,’’ no par, price $99, yield 7.05%, ffe 
x Nizer Corp. 50,000 shares conv partic, ¢ 
J & O. no par, price $35, yield 8.57% ff 
Public Service Co. of Oklahoma $1,000,000 
M 31, J & S 30, D 31, par $100, price $9 
offered April 9. 
Robbins Enterprises, Inc., Utica, 15,00" 
par $100, price par, offered April 





Santa Monica Bay Telepone Co. $125,000 7% 


J & O, par $100, price par, yield 7%, _ 





*For further 








offered 


information see adjoining « 


A pri 





Charles D. 





























































































OFFERED BY 
First National Co and De- 
it Trust Co., Detroit 


First National 


Bank Leh- 











nan Bros. <issel, Kinni- 
utt & Co.; Redmond & Co. 
B. J Van Ingen & Co. and 
Kean, Taylor & Co., N. Y 
fond & Goodwin, In« Bos- 


ton 


Tillotson & Wolcott Co., 

‘ veland 

wl Ww 
Y 





jrooks & Co., Inc 


‘ochran & McCluer Co., Chi- 


LEO. 


American Bond & Mortgage 
: 1 ¥ 





Trust 


Equitable Cr Y 
entral Trust ( f tlli- 
nois, Chicago First Na- 
tional Cc orp and Old Colony 
Trust Co. Bost and 


Brooke, Stokes & Co Phil- 
ielphia 


Forbes & Co., N Y 





rowning, Harris, Denman & 





Co., Ltd., Hamilton, Ont. 
B. Leach & Co Inc., 
N.Y 
Real Estate Mortgage Co. 
ind Smith, Moore & Co., St. 
Louls. 


Versailles, \ Vidricaire & Rou- 
lais, Ltd., Montreal ns 
jester, Quail & (rum Inc., 
Davenport, lowa. —- 

H. L. Allen & Co. and Sher 
wood & Merrifield Inc., 
N. Y. ahi 

st National Bank and F. 

S. Moseley & Ce oe 








Chandler & Co., Inc N. ¥ 


Mercantile Securities Co. of 
California, , San Francisco. 





Brooke, Stokes & t‘o., Phila 
lelphia. 

Caldwell, Mosser & Willa- 
man, Inc., Chicagé 

('nior Discount eS Inc., 
N 


Ferris & Hardgrove, Seattle. 


R. W. 

W. A. Harriman & Co., Inc., 
N. Y.; Old Colony Trust Co. 
ind id Edmund Bros., Boston 


Pressprich & Co., N. ¥ 





ackner, Butz & Co Chi- 
cago. 





Canal-Commercial rrust & 
Savings Bank; Hibernia Se- 
irities Co., Inc., and In- 
rstate Trust & Banking 
New w Orleans 





Hibernia Securities Co., Inc 
New Orleans. 








American Bond & Mortgage 
Co., Inc, N. YF 

Union Trust Co. of Pitts- 
buregn. 

Harris, Forbes & ‘o. and 


‘4 
_N: vational City Co., N. Y 





sauer Bros. & Co., Inc N. Y 


iuy Huston Co., I and 
Jackson & Curtis, N. Y 


W.C. Langley & Co., N. Y 
H. D. Williams & Co., N, Y., 
and Strandberg, Mc(ireev 
_& Co., Kansas City 
Barney & Co. and 
Otis & Co., N. ¥ 
Ni ational City Co.; Gassatt & 
Ca. . 7. and ‘Thayer, 
3aker & Co. ’ Philade lel phia. 
Prince & Whitely > WwW. E. 
Hutton & Co. Spencer 
Trask & Co., N. Y and 
Watling, Lerchen & Co., 














Detroit 

\ B Leach & Cx Inc 
N. ¥ 

M hawk Valley In\ 





Co.; Utica Investment Co. ; 
Philipson & Co.; Burr L. 
Tibbitts Co. ; Dougl: as M. 
Ross Co.; W. C. J. Doolit- 
tle, Inc., and Gilber & Co., 
Utica. 










Citizens National Co Los 


Angeles. 
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Foreign Securities in American Markets 


ERY quiet marke 
wit) few changes in 
prices, continues in 


Vienna Cable advic 

from the Foreign Trade 
Service of the Chamber! 
of Commerce of Vienna 


state that large exten 





sion of service in com 
mercial aviation in 
Austria is expected 
the new internationa 
aur hnmes connpe time 
Vienna with Zurich, 
Trieste and Warsaw will be in operation 
in the near future The installation ol 
internal air service between Vienna and the 
Austria Provinces is also under consideri 
tion New aviution grounds wi by on 
structed in the Austrian citle of Inn 
bruck, Graz and Linz, in order to bt 
to cope with the increase in the air traffi 
This development is important to Austria 
as the tourist trade to Vienna and the 
Austrian Provinces is also under considera- 
income, The unernployment firure for the 
first half of the month of April is agal 
lowe! The Austrian watch and clock in 
dustry, which is of comparatively recent 
origin, is developing splendidly ind has 
already secured large export orde: 

In connection with the recent statement 


of the Austrian Government that, upon the 
great powers 


suggestion of several of the 
the League of Nations will shortly inst 
tute an inquiry into the economic condi 
tions of the Central European countries and 
the results of the prohibitive customs policy 
of the succession States of Austria, it is 
interesting to note that Dr. Hotowetz, the 
former Czechslovakian Minister of Com 
merce, in addressing a meeting of the 
Austrian Free Trade Association at Vienna 
declared that the present seclusion policy 
of the succession States is suicidal, and 
that the prevailing tendencies to make 
small countries self 
absurd inachronism hecause economic 
well-being of nations will not be assured 
through isolation He claim i to be 
recommendable, therefore, that preferentia 
treatment by all succession States of the 
old Austrian empire for interstate com 
merece adopted The speaker 
further pointed to the United State and 


subsistent is an 





should ln 


the British Empire is examples for 
colossal development of large custom 
units 

The Foreign Trade Service, in it able 


states that the policy recommended by Ir 
Hotowetz is absolutely .in line wit the 
aims of responsible economists of Austria 


German Bonds 
The market in German bonds was prac 
tically unchanged last week while German 
stocks were weak The important question 
on the Stock Exchange in Berlin at present 
is not as to what the Government will pay 
in revaluing old securities, or what corpo 
rations are earning, but who will he the 
next l’resident of Germany 

While there is no real chaneve in the 
Presidential situation, it appears that the 
candidate of the Nationalist parties, Gen 
eral Hindenburg, is losing ground; even 
Bavaria, which has been regarded s the 
stronghold of the Nationalists, has turne 
against Hindenburg, the Bavarian peasant 
party stating that he is not the right man 
for German commerce and industry The 
Republican candidate, It Marx, is con 
ducting his campaign in «a moderate and 
decent way, without mudslinging, and i 
just showing in his speeches what might 
happen if the monarchistic party should 
hecome the leading power of Germany 

There is no activity on the Berlin Stock 
Exchange, and prices are lower, without 
any business Reports from Germany in 
dicate that there is a great deal of feeling 
against the German Government's proposa 
to revalue German city bonds at a low gold 
percentage rate As the cities actually 
acquired gold values with the money which 
they received for these honds originally 
the German courts may be called upon ti 
decide whether the cities will he able to 
carry out the plan. 

The reports of the German industries are 
rather encouraging, some lines, especially 
textiles and automobiles, showing brisk 
business, with factories working at full 
blast. In the meantime American financiers 
are holding back with new credits, , evi 
dently awaiting the outcome of the election 


Badische Aniline Company 
Negotiations between the Badische Ani 
line Company and the Norwegian Govern 
ment for the Glommsfjord Electric Works 
are progressing favorably, it was reported 
by cable last week. The plant has 75,000 
horsepower capacity, which the Badische 
Aniline Company requires for nitrate 
manufacture for Northern markets 
Electricitaetswerke 
Electricitaetswerke's profits for 1924 
were 4,450,000 marks, according to, cabled 
dispatches from Germany last week The 
company declared a dividend of 7 per cent 
on the revised capital of 60,000,000 marks 
A loan of $20,000,000 will shortly be sought 
by the company here 


Greek Railroads 


The Belgian National Bank heads a syn 
dicate which has obtained the approval of 
the Greek Government for the construction 
of 200 miles of railroad 


The Belgians will 





Last Week 
Previous Week 
1925 to Date 

Same Week i- 1924 
1924 to wate 


Last Week. 

British cons. 2%4s. 57 @ 56% 57 
British 5s... 102%,@ 102 
British 4%4s.. 9734 9714 
French rentes (in 

Paris) 
French W. L. (in 

Paris) 


45.90% 45.30 


56.50% 56.25 


LISTED FOREIGN BOND SALES 
Week Ended April 18, 1925 


The par value of listed foreign bonds in the New York market for the 
week ended April 18, 1925, and for the year 1925 to date, together with 
comparative figures for the same week in 1924, was as follows: 


ke eae . 185,438,200 


FOREIGN GOVERNMENT 


Previous Year 
Week 


102%@102 
97¥44U 97% 


46.650 46.10 
56.70 


N. Y. Stock 
Exchange 


hai Wire aaa - $15,890,500 
10,240,500 


N. ¥. Curb 
$1,457,000 
889,000 
13,183,000 
376,000 
13,309,000 


10,811,000 
140,085,500 


SECURITIES 


Same 
Week, 1924. 
567%4@ 56% 
10254@102% 
993¥%4@ 99% 


to Date. 
5840 56% 
102%@100% 
97540 96% 


49.80@45.30 55.05@54.45 


61.00@56.25 70.45@69.75 











offer a $20,000,000 loan, secured by a first 
property and receipts 
upervisio! 


mortgage on the 
inder international 


Hungarian Finances Improve 

The Government finances of Hungary 
ire in excellent shape, according to Jere 
miah Smith, Commissioner General of the 
League of Nations for Hungary, who r« 
turned to the United States last week on 
the White Star liner Olympic from South- 
impton after a year’s stay in Budapest 
Speaking of the success of the financial 
econstruction plan for Hungary launched 
by the League of Nations, Mr. Smith said 

‘The plan of the League of Nations was 
itended to provide a halanced budget and 
stubilized currency and for th purpose 
the international loan of $50,000,000) was 
floated Two and a half years were al 
lowed in which to balance the budget, but 
the work was done in six month Fur 
thermore only one-third of the loan was 
other two-thirds are held in 
the bank of Hungary for emergencies 
While it is true that the budget was bal 
every 


used The 


anced only temporarily we have 
reason to believe that the work will be 
permanent.’ 

Mr. Smith disclosed that he had refused 
compensation for his services [from the 
League of Nations or Hungary 

‘I did it because I live simply and re 
quire little for my own needs,’’ he ex 
plained “It hardly seemed fitting that I 
hould urge sacrifice and economies upon 
the Hungarians and vet not show the same 
pirit myself.’ 


French Foreign Trade 

French foreign trade for March shows 
both imports and exports of lower value 
than in March, 1924 As to gross weights 
the exports were heavier and the imports 
were lower 

March imports totaled 3,307, 000,000 
frances and the exports were 3,762,000,000 
francs 

For the first quarter of this year the 
imports were 9,826,000,000 francs, against 
10,217,000,000 last vear Exports were 
10,.920,000,000 franes, against 10,973,000, 
OO0 franes 

While France had an expert excess of 
756,000,000 from January to March a year 
ago she now has an export excess of 
1,094,000,000 for the first three months 
of 1925 

It is pointed out that exports are lower 
this yea partly because of restrictions 
on the export of foodstuffs, which de 
clined 227,000,000 frances in value, while 
manufactured articles rose 154,000,000 
frances, and other items 19,000,000, mak- 
ing «a net decrease for the quarter of 
53,000,000 franes 

In the first three months of this year 
France imported 285,000,000 francs less 
of raw materials and 155,000,000 francs 
less of food products 








Imports of manufactured articles in 
creased 47,000,000 francs, making the net 
decrease of imports from last year 391, 
000,000 francs in this first quarter 

Gross weights importations were 1,695,- 
(MK) tons less and the exports 1,305,000 
tons more This was due to a decrease 
of 1,420,000 tons in raw material imports, 
consisting chiefly of coal, and the _ in- 
crease 1,264,000 tons of raw material ex- 
ports, consisting chiefly of iron and steel. 
Changes of weights in other items were 
insignificant when compared with these 
two major developments, indicating an 
industrial trend The total French im 
ports for the first three months of 1925 
were 11,441,000 tons, against 13,136,000 
tons a year ago Exports were 7,883,000 
tons, against 6,578,000 tons last year 

Compared with the first quarter of 1913 
export bulk has increased 66 per cent. and 
import bulk 9 per cent 


French Railroad Dividends 
In view of the rather marked weakness 
of French dollar obligations in general and 


French railway issues in particular the 
following cable just received by the For 
eign Department of Moody's’ Investors 
Service should prove of interest 

The Board of Directors of the VParis 
Lyons-Mediterranean Railway Company 
are expected to declare at their meeting 
scheduled to be held on April 24, 1925, 
the regular dividend of 55 francs per share 
of capital stock and 35 francs per each 
share of beneficiary stock In addition, 
the board will declare an extra distribu 
tion of 15 frances per share on each class 
of stock, bringing total disbursements for 
1924 up to 70 francs per share of capital 
stock and 50 frances per beneficiary share, 
as compared with 65 frances and 45 frances, 
respectively, paid for 1923. 

The Midi Railway will meet on the 23d 
April and are expected to maintain the 
253 rate, viz.. 55 frances per share of 
capital stock and 30 francs per beneficiar 
share 

The Paris-Orleans Company will declar« 
a dividend of 60 francs per share of capital 
stock and one of 45 francs per beneficiary 
share—also maintaining the 1923 rates 

The Est Railway will meet tomorrow, 
and while no announcement was made re 
garding the dividend policy on account of 
1924, it is believed that the 1923 rates 
will also be maintained, viz., 43 frances 
per share of capital stock and 23 francs 
per beneficiary share 





Royal Dutch Shell 
The Royal Dutch Shell Company has 
formed the Curacao Petroleum Company 
at Willemstadt, with a capital of 30,000, - 
(MH) florins 


Republic of Finland Loan 
There were admitted to the list of the 
New York Stock Exchange last week Re- 
public of Finland interim certificates for 7 
per cent. external loan sinking fund gold 
bonds, due March 1, 1950 





Reichsbank Statement 


The statement of the Reichsbank for the 
week ended April 11 is as follows 
Week Ended Preceding 
April 11, °25 Week 
Silver and coin 64,200,000 64,700,000 
Gold reserve . 1,003 000,000 1,003,300,000 
Of which in foreign 


banks 160,000,000 205,300,000 
Bills of exchange and 

checks .1,486,900,000 1,578,100, 000 
Other assets... .. .1,267,200,000 1,217,300,000 
Reichsbank circula- 

tion . .2,293,200,000 2.314,600,000 


Loans from Renten- 


bank ’ ; 67,600,000 S6, 700,000 


MEXICO 





Mexican bonds were stronger last week 
and recorded an advance from 2 to 3 per 
cent in the most active issues The 
demand, however, was of a limited scale 
Owners are becoming aware of the new 
trend of affairs in Mexico and are holding 
to their securities. Any persistent demand 
would send prices up sharply, as_ the 
present low level is rather the result of a 
marking down process than of actual sales. 

The figures published recently, showing 
the present cash resources of the Mexican 
Government as amounting to nearly 21,- 
000,000 pesos, have caused mild surprise, 
as they exceeded expectations of President 
Calles’s economy program The surplus 
is the largest yet published since the days 
or Diaz, who on resignation left in the 
Treasury 90,000,000 pesos 

The results are the more gratifying as 
back salaries to Government employes have 
been paid in the meantime A sum of 
nearly $2,000,000 appears to be earmarked 
for the foreign debt, and the reason no re- 
mittances have been made as yet is pre- 


sumably due to the Government lesire to 
accnumulate large funds for the creation of 
the bank of issue The monetary com- 


has been 
future 


mission with which this sum 
deposited is the forerunner of th: 
Federal Reserve Bank of Mexics 

It was said that the comir arrival of 
Mr. Legorreta, President of the National 
3ank of Mexico, in New York was con- 
nected with a renewed attempt on the part 
of the Mexican Government to obtain 
financial support from the international 
bankers for said purpos« It 
rumored that Minister of Finance Pani was 
accompanying Mr. Legorreta on this mis- 
sion The attitude of the bankers in this 
connection so far has been a willingness to 
contribute toward this bank of issue, pro- 
vided they could remain in control This 
the Mexican Government has steadfastly 
refused In the meantime the excellent re- 


wus also 


sults shown by President Calles’s Admin- 
istration may modify the sterr ttitude of 
the bankers to such an extent as to allow 


for an amicable arrangement 

The importance for Mexico of such an in 
stitution, backed and controlled by foreign 
capital, can hardly be exaggerated, and the 
fulfillment of this hope may become the 
foundation of future undreamed-of eco- 
nomical prosperity 
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PYNCHON & CO. 


Members New York Stock Exchange 
and other leading Exchanges 


111 Broadway New York 


| CHICAGO LONDON | 

MILWAUKEE LIVERPOOL | 

| Direct Private Wires to 

| Boston Philadelphia Chicago 
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GERMAN BONDS 
AND STOCKS 
C. B. RICHARD & CO. 


Established 1847 
29 BROADWAY, NEW YORK 














Specialists in 


Austrian & German 
Securities 


Jerome B. Sullivan 
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Riordan 8% 1940 
Bought Sold Quoted 


LEO G. SIESFELD 


25 Beaver Street, New York 
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Kaufman State Bank 


112-14 N. LaSalle St. 
Chicago, Ilinoi« 
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OPEN. MARKET—FOREIGN SECURITIES. 


The quotations below are averages of the prices submitted by the firms whose key nun 


bers appear before each security. Quotations are as of the Friday before publi 





















































Phone John 6428. 











GOVERNMENT—BONDS — GOVERNMENT BONDS—Continued MU NICIPAL—BONDS—Continued 
ARGENTINA: JAPAN: CZECHOSI VAKIA 
Key Bid. Offered Key * Bid. Offered Offered 
! Argentine Rescission 4s, 1896-99 (stg.).. 73 74 i Japanese Govt. 4s, 1931 (large pieces, 3 15 
1-26 Argentine 4s, 1897-1900 (unification) 1905) (U. S. $ and sterling)........... S1 82 3 1s 
(sterling) OL Ra 1 Japanese Govt. 4s, 1931 (small pieces, 
1 Argentine 5s, '45 (large, unlisted) (Arg. 1905) (U. S. $ and sterling).......... 79% 80% DE M } 
pesos, sterling) : cutie eialenin SO 81 1 Japanese Govt. 5s, 1907 (stg. and Fr. 26 160 
1 Argentine 5s, ‘45 (listed numbers) (Arg. 7 ee ee mie Ca err 74 76 1 U. S. $ & stg.) 79 
pesos, sterling) Y a S4 26 Japan francs 4s, 1910.. 644 OT sia 
1-4 Argentine 5s, '45 (small, unlisted) (Arg. GER 
pesos, sterling) maT 79, SO MEXICO: 3-4 war (per mk 
ss i-4 Govt. 3a (sliver). ex all... ......600. ‘ oy 616 . ; 7 
AUSTRIA: 1 Govt. 5s, 1899 (U. S. $ and stg.)..... 354% 3714 | 3-4 Per ES. . son 
3 Austrian 6s, 50-year (per kr. 1,000,000) 7 9 1 Govt. tis, 1933 (U>S. §, -francs,-steriing — 3-4 mks. 1,000) Re = 
3 Austrian 6% Treas. (kr. 1,000,000) 18 26 en RRR SE ee San Dieteetio 34%, 3-4 om" 
23 | eer Estas sec ens 2 3-4 per mks. 1,000) 12 
BELGIUM: 4 Gold 5s, 1945, £100 and £200........ .. sa 3 : (per —_ cing iN ? = 
26 ers : SR eh ey a 4 GONE. BG, TO, UNG aos ooo 50 6 55.561 bs 25 ; er mKs. 1,000, ) “y 
1-26 Belgian. Govt. Rest ation 5s, 1919 (Bel a a 4 Govt. 48, 1954 (£106 and £200)... 1. 50 4.4 per mks. 1,000) 11% 
BIAM TKOMCS) 2. cc cccecrcccvrecsecece ‘ jy ble . . oan - 4 a 4 mks. 1,000) 1144 
1-4 Belgian Govt. Prem. 5s, 1920 (Belgian H Siiver 4s, 1945 (French).............-. ao ae 2.4 , ks. 1.000) ( 114 
4 _ ‘ . t 7 OB cccccces eevee ° ‘ , s 4 , ‘= 
francs) ; 40) 42 4-23 Certificate “A” scrip. — 64 3-4 (pe r ais 1,000) 11 
TA; 4-23 Certificate “"B’’ scrip..... 2 2k 3-4 mks. 1,000) 5 
peicteaoricheoee 4 4-23 Gs, Treas., Series “A”... 8 9 «| (3-4 s. 1,000,000) 265 
i Bolivian 6s, i940 (2. I. of 1917) (U.S. &%) it 7s i és, Treas., Series ‘‘A,”’ large. 1 / GI 3-4 iks. 1,000) Th 70 
4 Irrigation 4468 ..........5... Ky : 19 22 «| «=3-4-18 per mKs. 1,000,000 = 
BRAZIL: 4 Mexican Govt. 20-yr. scrip 3s.......... 10 3-4 (per mks. 1,000) thn 
1-3-4-26 Brazilian Govt 4s, 1889 (sterling).... 39% 405% 4 National Ry. 2-yr. notes............. 20 25 3-4 8 
1-3 Brazilian Govt. 4s, 1910 (pounds)...... 39% 40% 4 National Ry. 3-yr. notes....... ‘ 25 30 3-4 (per mk 1,000) ) lik 
-3 Brazilian Govt. Resci. 4s, 1900 (stg).... 41 $2 4 National Ry. P. L., 1957, 4¥4s.......... 16 17 3-4 per mks. 1,000) 15 
1 Brazilian 4s, Loan of 1911 (francs).. 19 23 4 National Ry. guar., 1977, 4s..... 16% 17% 4 nks. 1,000,000) 26 
1 Brazilian Govt. 44s, 1883 (pounds)... 15% 846% 4 National R. R. P. L., 1926, 44s..... 4 28 30 3-4 2 (per mks. 1,000) () 12 
i Brazilian Govt. 44% I8SS (pounds)... 444%, 45% 4 National R. R. gen. mtge. 4s, 1951.... 15% 16% 3-4 per mks. 1,000) 1 
1-4 Brazilian Govt. 5s, 1895 (pounds).. 51 51% 4 Vera Cruz & Pacific #4s............. 21 24 [APA 
1 Brazilian Govt. 5s, 1913 (pounds). 50% 51% 5 a 
1 Brazilian Govt. 5s, 1903 (pounds).. 66%, 68% NORWAY: 1 ine (sterling) on 
1 Brazilian Govt. 74s, Coffee Loan of t Norway 3%s, 1964 (krs., fes., stg.).. 56} : mn 1 . 
1922 (sterling) 104 106 1 Norway 6s, 1931-1964 (Kroner).......... 154% 157? i BLIC UTILITY—BONDS 
1 Brazilian Govt. Ss, 1921 (UU. S. $). DA 96 1 Norwegian Govt. 3%s (1900-1950) (ster- BRAZ 
ling and Kromer)......0-.- patuices 60 2 I Olfered 
CHILE: 1 Norwegian Govt. 3%s (1902-1962) (Fr. ; 1 b.2 Ist 5 x53 RNI, 
1 Chilean 5s, 1911, Ist series (sterling) 73 75 , —— =e Giovs. én, toni dete, cae be) ; wa 
1 Chilean 5s, 1911, 2d series (sterling).. 77% 79% Norwegian Govt, 4s, I! stg. and kr.) io AILROAD— NDS 
1 Chilean 7s. 1942 (Amer , issue of 1922) “thay , 3-4 Norway 6s, 1921-1931 (per kr. 1,000) 1631 ROAI BONI 
(U. S. $) sepneoens 99 9944 23 ge I eee i 148 CUBA 
1-26 Chilean 8s, June 30 snd Dee. 31 1-3-4-26 Norway 6s, 1920-1970 (kroner)...... = 16544 iffered 
(Chilean pesos) saintly Se 101 1 Norway, King of, Ss, sk. 1940 (U. S. $) 11034 7 6s, 1966 fold ’ 92 
! Chilean Ss, May 31-Sept. 30 (Chilean 26 Norway 3s, 1888, BS.... . + mg ! Lid) 7 
pesos) oe ae 06 102 
POLAND: FRA? 
CHINA: 3-4-18 Poland 6% ext. 1940 (in per cent.) 66 68 I ai wii 
1 Chinese Govt. 4s, 1895 (Franco-Russo). 85 89 18 Poland 5% zloty (per 10,000)..... tees 7% Slo t P - 1900 Frenct — 
1 Chinese Govt. 5s, 1960 (Reorganization) * Poland 5% zloty (per 1,000)....... ‘3 ia ' f France 6x, 1956 ee 
(yen and sterling) ccmgpncie ila ti F 2 Te : ng a5 
1 “hinese iovt. Hu-Kuang Ry. 5s, 1951 RUMANIA: y 
sterling 3% 4% : 2 anie -organizati 920, 5s r ' — _— —_ oa ‘ 
ibaa ait the umanian Reorganization 1920, 5s (per, | | INDUSTRIALS AND MISCELLANEOUS—BONDS 
COLOMBIA: : CUBA 
i Colombian Govt. 6s (external, 1913-47) RUSSIA: Ke Offered 
(sterling) T7% 78% 3-18 4% rentes, 1894 (per 1,000 rubles)...... 7 7% 7 5 92 
1-3-18 54s, 1916-26, F. & A. (per 1,000 rubles) 2% 5 
COSTA RICA: 3-18 Sigs, 1916-26, A. & O. (per 1,000 rubles). 1% 214 CZECH AKITA 
. ee me tn oo oe 1-3-18 External 54s, 1916-21 (per $1,000)...... 14 15 4 i to T 
: “—_ we en a eee a. te 3-18 External 54s, 1916-21, C.D. (per $1,000) 12 14 sal ai 
ee i 1-3-18 External 6%s, 1916-19 (per $1,000)..... 15 15% GERMA 
CUBA: 3-18 External 6%s, 1916-19, C.D. (per $1,000) 13 14 Ke ffered 
s 3-4 23 
1 = Govt 7 a (internal loan) _ 98! SANTO DOMINGO: 3-4 iks. 1,000) t A 
Cuban anc Ss. 3) - ey an dD a8 a ia = . ‘ snes 3 er mks re 
1-28 fia eet. Ba Chee isan ct sean). a 1 Dominican Republic 5s, 1958 (U. S. $). 101% 102% 3-4 : ' 1,000), 5 7 3 
1931 (U. S. §$) san 94 95 . . 1 ng Y1 14 
1 Cuban Govt. 5%s (external loan of 1923) SWEDEN: S-4 j : 23 
U.S. $) 9s GN% 1 Sweden, Kingdom of, 6s, 1939 (U.S. $). 108 104 3-4 werk Ti 
3-4 WS 44 
CZECHOSLOVAKIA: SWITZERLAND: 24 WK = 
3 Czechoslovakia Prm. 44s (per ke. 1,000) = 22 26 i Swiss Confederation Ss (s, f.)’40 (U.S.$) 112% 114 3 2 3 
3 Czechoslovakia Loan 6% (per ke. 1,000) 21 25 3-4 k 1.000) 1 
URUGUAY: 3-4-18 oyd 4%s 23 
, iD: 20 S¢ Yok P 
FINLAND: , Uruguay Govt. 3%s, 1891, F., M., A., N. isch Goldmark Mtg : a 
3 Finland 5%s (internal) (per finmarks = PB EM api ae PP RES RS pce 56 rss 9-4 5s. 1.000 2 
1,000) 17 20) 1 Uruguay Govt. 5s, 1919 (stg. & U.S. $) 72 7 i ‘ ’ 
'ruguay Govt. 8s, 146 (U.S. $)....... 109 10914 — = . : og . 
FRANCE: ee ee art rare: oe 10% | INDUSTRI \D MISCELLANEOUS—STOCKS 
1-3-4 French Govt. 4s, 1917 (per fes. 1,000) 24 24% UNITED STATES AND TERRITORIES—BONDS bias AUSTI , Cris 
1 French Govt. 4s, 1918 (per fcs. 1,000).. 21 24% 20 - *r0 
1-3-26 French Govt. 5s (Vict.) (per fes. 1,000). 285, 295% PANAMA: : 10 
1-3-4 French Prm. 5s, 1920 (per fes. 1,000) 34% 3514 Key * Bid. Offered 4 - - 
i French 5s, 1917 (U. S. $) ; 76 83 23 Panama 5s, 1944..... 6 7 .O 199 : re 
1-3 French 6s, 1920 (per fes. 1,000). 35% 364 7) “i > 
1 French Govt. 744s, 1941 (U.S. $)...... 95% 95% MUNICIPAL BONDS = 
Ht 
GREAT BRITAIN: ARGENTINA: 4 " 
sritish Go P ding 4s 960-90 (stz S31 51 Ke Bid. Offered 4 “ 
- Brith ih yt Fun a fe, 7 ry + sty , age ody i Buenos Aires 344s, 1906 (stg. & F. fes.) $41, 4514 
1-4 British Govt. Victory 4s (sterling). 14 88% “ - ae == - GER® 
-aaihioh Cinet i Qo P ee Pitta i i Buenos Aires gold 5s (£10), 1944...... 57% 59% sERM 
1 British Govt. 5s, 1929 (internal) (stg.) 99% 10144 “< hives woke be (Ee ‘ lia va 
1 British Govt. 5s, 1927 (internal) (stg.) 99% 101% I 3uenos Aires gold 5s (£20), 1044........ 61 63 1-30 27 
i British Govt. 5s, 1929-47 (internal loan) : “sonoma one Gena ce Semen ane. ~~ + és, 8 ‘ 67 
IR nog Soh nk, eR REE te % 98 i suenos Aires Hs, 1926....... re 991% 100 3-4 14 
i perry a Se, Oe Cores) fats.) Ri R., AUSTRIA: 3-4 q Q1, 
m x« GS Wot >. 4 Ay : - re ub . . 
, Renee EERE COM oss, 4 : ences , bad Oe Eee te eee ey Cee 12% 15 ANK—STOCKS 
GREKCE: 3 Vienna 7% 12 14 SUSTRI 
$-26 Greek Govt. 5s, 1914-04 105 «110 AUSTRALIA: Ke ffered 
a a i Brisbane 64s, 1941 (sterling).... 100%, 102% | a, ‘ 12 
GERMANY: 1 Queensland 4%s, 1925 (sterling)... 9514 97 dh on ; Bank 4 Hy 
3-4-18 German Govt. W. L. 5s (per mks. 4.93 , 4 
1,000,000) aaron 1475) «1535 BRAZIL: i ‘ 2% 
3-4-1 German Govt. 4% and 5%, 1922 (per 1 Pelotas, City of, 5s, 1911, J. & D. (stg.) 53 Ba) 4-17 : on 
mks. 1,000,000) 13% 164 1 Rio de Janeiro 5s, 1909 (stg., Fr. fes., ° 4-1 Z 5 
1s German Govt. 8% to 15%, 1923. ~~ % % OD RR SINISE Fe ee 2 81 83 ‘ . 
3 Prussian Consol. 344s (per mks. 1,000) It 2% 1 Sao Paulo 5s, 1905-1944 (stg., Fr. & Sw. ERMA 
want: | ey See naa 5 ick ecipecs, 77% ‘iene 
TALY: 1-26 Sao Paulo 5s, 1907..... pee Padi 60% 61% | 3-4-17 —— 1“ 16% 
1-3 Italian Govt. 5s, 1925 (Treas.) (per lire 1-23 Sao Paulo ts, 1943 (U. S. $).......... 79 79% 4-17 1 33 
1,00) .. ; $1 fll, 1 Sao Paulo Ss, 1936 (U. S. $)........ 100 100%, 3-4-17 33u4 
1-3-18-26 Italian Consolidated War Loan 5s, 1 Sao Paulo Ss (Dutch florins), 1936...... 395 400 3-417 ft Bank ex div 1, ‘gong 
1918 (lire) 4014 44 23 Sao Paulo Ss (guilders), 1936........... 395 400 3-4-17 ex di O% bth 
Key and Index to Open 8—-John J. O’Kane Jr. & Co., 42 Bway, N.Y. } 18—Leo G. Siesfeld, 25 Beaver St., N. ¥ i—Seybolt & Seybolt, Inc., 387 Main St., 
Security Market Phone Hanover 6320. Phone Broad 3974. See Page Springfield, Mass. Phone Walnut 1736 
: y : 9—Blyth, Witter & Co., 61 Broadway, N. Y. | 21—-Gude, Winmill & Co., 11 Wall St., N. } Page 459 
1 Pynchon & Co., 111 Broadway, N. Y. Phone Whitehall 2140. See Page 556 Phone Hanover 7520. Booth, Snyder & Co., 32 Broadway, N. Y. 
> od ¢ > ary ‘ » D} P < 6 . ‘i 
ne Sees See Ok Sage SEE 12—Minton & Wolff, 30 Broad St., N. Y. 22——A. S. H. Jones & Co., 56 Wall St., N. ¥ Phone Hanover 2660. 
2.- E. W. French & Co., 210 No.Amer. Bidg., Phone Broad 4377. See Page 556 Phone Hanover 0906. See Pag stevenson, Brien & Co., Inc., 50 E. 42nd 
‘ 2 ‘oo Pane Ki . . ‘ oie ‘ { > > al il] 1 
Phila. Phone Walnut 6844.See Page 156 13——Morton Lachenbruch & Co., 42 Bway, 23-—-Abraham & Co., 27 Willia St.. N. ¥ st N ¥. Phone Murray Hill 8088 
3---C. B. Richard & Co., 29 Broadway, N. Y. N. Y. Phone Hanover 5600. Phone Broad 3785. rhomson, Fenn & Co., 56 Pearl St., 
ee Page 554 “oN Hi ' » 2-41 
Phone Whitehall 0500. See Page °°4 | 14Clokey & Miller, 52 Broadway, N. Y. 25--May & Co., 15 Broad St., N. } tartford Conn Phone 4 al 
4--- Jerome B. Sullivan & Co., 42 Bway, N.Y. Phone Hanover 0523. Phone Hanover 1709. 6—Roy T.H.Barnes & Co.,Pearl & Trumbull 
Phone Hanover 0600. See Page 554 15—-Watson & White, 149 Broadway, N. Y. | 26~Baker Kellogg & Co. Inc., 120 Bway, N.¥ Sts., Hartford, Conn. Phone 2-4123. 
5—-Tobey & Kirk, 25 Broad St., N. Y. Phone Hanover 0880. See Page 561 Phone Re tor 4866. Vinslow, Day & Stoddard, Inc., 173 
. ‘ Pee » 4 O06 ’ . ~ ° ’ J . 
Phone Broad 5160. See Page 556 : 3 s g : 28-—-McCown & Co., Franklin Trust Bldg Orange St., New Haven, Conn. Phone 
6 -Henry L.Doherty & Co., 60 Wall St . | 16—Bull Bros. & Co., 50 Pine St., N. Y. Phila., Pa. Phone Rittenhouse 7700 Liberty 6630. See Page 559 
Phone Hanover 1600. See Page 546 Phone John 0606. Rector 8823 (N. Y.) & has. W. Scranton & Co., 157 Church St.. 
7-Farr & Co., 90 Wall St., N. Y. 17—-J. S. Bache & Co., 42 Broadway, N. Y. | 30—Morgan, Livermore & Co., 71 Fway, N.Y New Haven,Conn. Phone Libetry 4936 
Phone Hanover 3600. Phone Bowling Green 7460. W. O. Signifies Want Offe 
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HE activity in the mars 
ket last week indicated 
that there were a good 
many interests seeking 
to force the price of 
stocks upward. In cet 
tain issues they were 

successful but th 

market for the most 
part was filled wit! 
eross currents, and not 
more than a few real 
gains succeeded in 
holding their position 

American Sugar showed some forward 
movement, while active outside particip: 
tion in automobile shares stimulated such 
issues as Hudson and Maxwell, these last 
two stocks attaining record high level 
during the week's trading Toward the 

close of the week a bad break in Cast Iron 

Pipe, which dropped some thirteen points 
bad a marked effect on the whole market 
Furthermore, irregular price trend was 

further induced by reductions in bot! 

copper and oil, and these served some 
what in disturbing public sentiment. How 
ever, quite a good deal of investment bu) 
shares gave 








ing was in evidence and rail 
evidence of increasing importance 


RAILS 


The upward movement of Ann Arhor 
stock was attributed to the Increased busi 
ness being derived by that company from 
large automobile shipments This of 
course, is one of the factors which ad 
venced the price of the stock, but men 
tion was also made in certain quarters that 
this road might eventually be brough 
certain merger or control consideration 
Texas & Pacific earned last year $6.82 on 


t into 


its stock, and activity in this issue last 
week centred about the rumor that a #6 
rather than a $5 dividend rate was under 
consideration Many buying orders were 


executed at the end of the week in South 
ern Railway shares A large expansion in 


this company’s business in connection witt 
the Rock Island s expected in many 
quarters 


MOTORS 


The motor group received much suppol 
throughout the week, and Mack Trucks 
was one of the most outstanding featur: 
In the end of the week's trading this stock 
reached a record price and rose some 
twenty-seven points above its recent lull 
In certain quarters it is believed that buy 
ing is on account of the rapid incre e in 
the company's business while in other 
circles the possibility has been suggested 
that Mack Truck shares have been accu 
mulated for another big motor company 


Mack earnings for 1925 at the present rate 
will probably amount to about $25 a 
share 

The most impressive howing f the 
Hudson Company for the first quarter of 


its fiscal year had a marked effect in in 
creasing the price of its share The belief 
is quite generally expressed that either an 
increase in dividend rate will take place 
this year or that there will be a large extra 
disbursement, as earnings for the first 
quarter were within 10 cents of meeting 
the $3 annual requirement 

The upward tendency of General Mot 
Stock reflects the policy now being fol 
lowed by the company of restricting fac 
tory shipments to dealers in accordance 
with retaii shares This plan affects the 
earning showing but does not lead to the 
heavy stocking of dealers which occurred 
last year Furthermore, the company is 
in excellent financial position and its in 
ventories are being held at reduced levels 


INDUSTRIALS 


Among the industrials to show activity 
last week was New York Dock Company 
both common and preferred Increase in 
price was said to reflect the efforts of a 

Continued on Page 559 
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| F The Hudson Motor Car Co.’s Improved Position 
i 1925 1924 1923 1922 
First Quarter 


Net earnings . $3,826,932 $8,073,458 $8,003 624 $7,242,678 
Earned per share 2.90 6.11 6.66 6.08 
Dividends By (3) 3.00 3.00 1.00 
Share price range 53% -38% 36-20% 32% -20) 27%4-10% 
Per cent. cash to total assets ‘ 38 3 3 

Net working capital 15,051,236 11,684,147 9,455, 966 





The Hudson Motor Car Company 


located on some sixty acres of land and 
stock of the Hudson Motor Car Company consisted of two and three-story factory 
reflects the excellent earnings of the com- buildings of steel and concrete, allowing 
pany for the first quarter During the a floor space of 1,600,000 square feet. 


The recent advance in the price of th 





months of December, January and Febru- Last year the company purchased the Jef- 
at there were total shipments made of ferson Forge Company's plants, and re- 
44.297 cars, which brought a return to cently acquired the property of the Clay- 
the company of $3,826,932. This amount, ton & Lambert Company, thus increas- 
when applied to the 1,520,000 shares out ing its total floor space by 20 per cent 
standing, equaled about $2.90 per share Hudson has now its own stamping plant 
ind compares with a total of $6.11 earned for the production of fenders and various 
per share in 1924 In other words, earn- other sheet metal products The growth 
ngs in the first quarter of the year were of factory facilities has brought Hudson 
not quite 50 per cent. of the total earn up to fourth or fifth place in number of 


cars produced, and the output is now av- 
eraging over 1,000 cars per day 

Since its formation in 1909, the com- 
pany has paid dividends regularly, with 
the exception of 1921 For the five 
months ended April 30, 1922, dividends of 


nes in 1924 and almost equal to the an 
nual dividend requirement of $5 a share 
The gradual increase in Hudson earnings 
has been for the most part due to the 
established policy of the company in pro 


ducing a large volume of cars with a com o . 

paratively low return per car This plan 25 per cent. on the old $10 par value stock 
has helped greatly in eliminating price were paid. On April 29, 1922, 1,000,000 
competition and has brought large returns shares of nu par value stock were issued 
Hudson has long been known as one of in exchange for 200,000 shares of the old 
the best managed companies in the in $10 par value stock, and 200,000 shares 


to were issued in exchange for the entire 
capital stock of Essex Motors During 
1922, $1 was paid on this new stock, and 


dustry and it was among the first 
grasp the increasing popularity of the 


closed car Its production of this type of : - : 
car on a large scale and hence at a com in 1923 and 1924, $3, respectively A 
paratively low price has placed the com- 10 per cent. stock dividend on April 15 


1924, increased the number of shares out 
standing to 1,320,000 In view of the 
large margin by which the present divi- 
dend rate is being earned, and considering 
the excellent balance sheet position of the 
company, it would seem very probable 
that shareholders will be rewarded with 
either an increase in dividend rate or 4a 


pany in an enviable position Further 
more, it has two distinctly different models 
to draw on, the Hudson and the Essex, 
ind consequently can make its appeal to 
a more varied buying publi The large 
increase in earnings for the first quarter 
this year was based principally on the 


zvreater percentage of Hudson car sales . 
from which, due to the difference in pric substantial disbursement in the form of 
the company derives greater return pet extra dividends 
car than from the Essex The growth of the Hudson Company 
am during the past fifteen years has arisen 
The following figure show the rapid alr saber + aes 
aimost entirely out of earnings and net 


growth in number of cars produced by the assets have been increased from $100,000 
company during the past eight year to more than $27,000,000. The balance 
From 1919 on the figures include Kssex sheet shows that there is no funded debt 
production or preferred stock and no items of good- 


117 21,520 will or patents The ratio of cash assets 
1918 13,343 to total assets has increased from 29 per 
11 39,286 cent. in 1922 to 34 per cent. in 1923 and 
1920 My #30 to 38 per cent. in 1924 Furthermore, a 
1921 25,415 slight increase is noted in liquid current 
122 G1. 233 assets to total assets, which were 63 per 
1923 SS,184 cent. in 1922; 60 per cent. in 1923 ana 64 
1924 128,715 per cent. in 1924 Net working capital 


1925 (first quarter) 44,297 (after including among current liabilities 
reserves for taxes payable in 1925) was 


Hudson's rapid expansion production $15,051,236 in 1924, compared with $11,- 
has brought with it a further growth in 684.147 and $9,453,966 in the two pre- 
factory capacity The original plant was ceding years 





CONSOLIDATED INCOME ACCOUNT, Years Ended Noy. 3 





1924 1923 1922 
(iress profits . $16,247,873 $14, 472,35 2 $12,631,176 
Other income 396,195 380,675 317,667 
Total income 16,644, 06S 14,853,027 12,948,848 
Selling and general expenss 5,719,217 4,423,113 3,473,578 
Net reserves 10,924,870 10,429,914 9,475,265 
Reserve for taxes 1,120,600 1,143,400 1,012,200 
Depreciation 1,730,792 1,282,890 1,229, 287 
Net income 8,073,459 y 2: a 2,678 
Dividends paid ; . 3,781,394 3,601,255 1,761,489 
Surplus a _ 292,064 4,402,369 5,481,189 
Profit and loss surplus 0,201,418 9,459,979 5,289,475 
Earned per shar 6.11 6.67 6.04 








CONSOLIDATED BALANCE SHEET, as of Nov. 30 


ASSETS 1924 1923 1922 
Real estate, plant and equipment $10,862, 992 $10,050,272 $8,828,300 
Cash . . 6,876,721 5,354,486 7,236,547 
'. S. Treasury notes... .. 6,000,000 4$000,.000 = ....... 
Accts. receiv ind trade accept 5G, T64 486,485 2,883,023 





Sight drafts : 4 2,050,652 115,586 
Inventories 6,118,173 6,453,355 5,378, 008 
Investments 84,110 69,110 68,220 
Deferred charge 954,706 857,450 139,989 
Total assets $33,504,118 $27,386,747 $24,534,087 
LIABILITIES 
Capital stock ; »..« *$16,501,625 $13,201,000 $13,201,000 
Accounts payable ; . 4,410,387 2,516,504 3,957,492 
Accrued accounts, taxes, & 1,020,088 1,065 , S64 1.073.920 
Reserve for Federal taxes 1,120,600 1,143,400 1,012,200 
Reserve for contingencies weacnlen oe, ae reer ee PEL CAS 
Surplu . 10,201,418 9,459,979 5, 289, 475 
Total liabilities $38, 504, 118 $27,386,747 $24,534,087 


*Consists of 1,320,000 shares without par value and 100 shares $10 par value. 
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THE SECRET OF FROFITS IS IN PROPER CO-ORDINATION OF THE VARIOUS 
FUNCTIONS OF THE BUSINESS. CLEARLY DEFINED DUTIES ELIMINATE CON- 
FUSION AND PRODUCE GREATER I’ROFITS THE OUTSIDE CONSULTANT BRINGS 
A VALUABLE EXPERIENCE and VIEWPOINT ON ORGANIZATION PROBLEMS 


| WOULD BE GLAD TO DISCUSS YOUR PROBLEMS WITH YOU 


J. P. JORDAN 


19 West 44th St. New York City 
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Specialists 
in 
Unlisted Securities 
Inquiries Invited 


obey £ Kirk 


Established 1873 
Members N. Y. Stock Exchange 
25 Broad St., New York 

















Bernhard Schiffer &Co. 


Members New York Stock Excnange 


Investment Securities 
Vomestic & Foreign Bonds 
Public Utilities Securities 


14 Wall St. Tel. Rector 0700 











ROBINSON & Co. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEw YorK 


Branch Office 1 Park Place 
Members New York Stock Exchange 




















BLYTH.WITTER & CO. 
61 Broadway 
New York 
INVESTMENT 
SECURITIES 


Los Angeles 
Portland 





San Francisco — 
Seattle —_ 
Chicago 








E. W. FRENCH & CO. 


Tel. Walnut 6844, Philadelphia 
Members Philadelphia Stock Exchange 
New York Cotton Exchange 


Specialists in Liberty and High Grade 
Pennsylvania Tax Free Bonds 




















WANTED 


200 shares Crane Ice Cream Co. Pa. 
preferred @ 2614 
WM. H. FAUST 


Land Title Bldg. 
Philadelphia, Pa Tel. Spruce 7576 











Kansas City 


ARTHUR S. H. JONES 


Investment Securities 


56 WALL STREET 
Han. 0906 Specialists 








Maxwell Motor 514s, 1926-34 
MINTON & WOLFF 


30 Broad St., N. Y. Tel. Broad 4377 
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PUBLIC UTILITY—BONDS PUBLIC UTILITY—BON DS—Continued PUBI 
Key Bid. Offered. Ke Bid. Offered ‘ 
1 Adirondack Elec. Power Corp. Ist 5s, 1962 98% 100 1 a-Carolina Power Co. Ist 5s, 1952 . 84% R6 - 
1 Adirondack Power & Light Co. Ist 6s, 1950 104% 105% 1 Georgia Light, Pwr, & Rwy. Co. Ist lien 5s, 1941 88% 89% : 
1 Adirondack Power & Light Co. deb. 5s, 1930 93 95 1 Ga. Ry. & El. Co. (taxable) ref. & imp. “ 1949 90 92 ' 
1 Alabama Power Co, Ist 5s, 1946 971% 98% 1 Georgia Railway & Power Co, Ist & ref, 5s, 194 92% 8 - 
i Alabama Power Co. Ist & ref. 5s, 1951 93% 94% 1 Georgia Railway & Power Co. gen. 6s, 101 102% i 
1 Alabama Power Co, Ist & ref. fis, 1951 103 104 1 Georgia Railway & Power Co, gen. 105 107 1-9 
i Alabama Trac Lt. & Pow. Ce 62 89 90 1 Great Northern Power Co. Ist 5s, 97 98% ' . 
28 Altoona & Logan Valley e. 4 81% 83% 1 Great Western Pwr, Co. of Cal. Ist 97 98 - 
i American Gas & Electric ¢ ‘ 964% 97% 1-9 Great Western Pwr. Co. of Cal. 1st é 100% 101% . 
i American Gas Co. deb. 6s, 2016 103 104s 4 Holtwood Power Co. Ist s f. Ser. A 101% 102% 1 
i American Gas Co. s, sec, 7s, 1934 104% 106% 1 Houston G, & F. Co. ref. & imp. (Nov. 98 = - 
1 American Gas & Elec. Co, deb. 63, 2007 91 93 i Houston Lighting & Power Co. Ist s. f 99 I 
I American Power & Light Co, deb. 6s, 2016.. 95 96 1 Houston L. & P. Co. 1st & ref. Ser. A 5s 93 - 
1 American Public Service Co_ Ist lien 6s, 1942 98 99 1 Houston L. & P. Co. Ist & ref. Ser. C 5% 99 , 
1 Appalachian Power Co, ist 5s, 1941 96% 91% 1 tlydraulic Pr. Co. (Niag. Fis.) ref. & imp. 5s, 500% 1 
i Appalachian Power Co. deb. 6s, 2024 92 932 1 Hydraulic Pr. Co, (Niag, Falls) Ist & ref. 5s, ‘50 101% ; 
i Appalachian Power Co.- secured 7s, 1936 104% 106 1 idaho Power Co. 1st 5s, 1947 eat aa 95% i 
i Arizona Power Co. Ist 6s, 1933 9 101 1 [llinois Elec. Pwr, Co. Ist s. f. Ser. A 102% 1 
i Arizona Pow. Co, Ist lien & unif. Ser A’ tis, 47 93% 94% i Iilinois Pwr. & Lt. Corp. Ist & ref. tis 102 i 
1 Arkansas Central Power Co st & ref. tis, 1948. 100 101% 1 Illinois Pwr, & Lt. Corp. s. f deb. is 14 
1 Arkansas Light & Power Co, Ist 6s, 1945 102% 108% 1 Indiana General Service Co. Ist 5s, 1948 9 i 
rkansas L. & P. Co. Ist Hien & ref, s. f. 6s, °54. 95% 97g 1 Indiana Lighting Co. Ist 4s, 1958. Rls 1 
1 A ansa » & ° 
1 Associated Gas & Elec, Co, sec, conv. 6%s, 1954 99 99% 1 Indiana & Michigan Elec, Co. Is yy) 1 
1 Atlantic City Gas Co, ist s. f. 5s, 1960........ &6 87 1 Indiana Vower Co. Ist & gen. 7s. 107 28 
1 Aurora, Elgin & Chi. Elec Co, Ist 5s, 1941. 82 84 l Indiana Service Corp. Ist & ref on 1 
1 Binghamton L., H. & ref, 5s, 1946 94% 36 1 Indiana Service Corp. adj. 6s 53 I 
1 Birmingham Electric 1 6s, 1954 . 100144 101% 1 Indianapolis Gas Co, 1st cons, 5s 97% i 
1 rmingham Rwy., Lt. & Pr ul. & ref. 4%s,°54 88 89 1 Indianapolis & Northwn, Trac. Co 463 49 1 
! ise Gas lt. & Coke Co. 1941. . o 4 Eaters 1 I 1ational Rwy. Co. ref. & imp. 5s, 1962 60 63 - 
' oad Hiver Fower Co. 3 a a eT Interstate Power Co, Ist Ser. A 6s, 1944 97 |W 
! Buffalo General Electric ¢ 1939 100% 101% i Interstate Power Co. gen. 7s, 1934 OR 100 | | 
i Buffalo General Electric 99% 100% i Interstate Pub, Serv. Co. Ist & ref. Ser. A tis, "48 98 100 } : 
i 3uffaio Railway Co, cons 82 85 1 lowa Rwy. & Light Co. Ist & ref. 5s, 1932 97 IS, 
1 Buffalo Traction Co, Ist 5s 74 oO 1 Italian Power Co. (now in Int'l Pr. Sec. Corp.) I 
1 Burlingten (Vt.) Gas Light 90% He “er 1928 ; ; 1 
i Burlington Ry. & Light Co a "2 A. 3 1° Central Pow. & Lt. Corp. 1st s. f. tes, 48 
I Butte Electric & Power 99 100 = 1 Central Pow. & Lt. Corp. notes 6%s, °26. 
i Canton Electric Co. Ist 72 : a 1 y City, Hob. & Pater. St. Ry. Co. ist 4s, ‘49 ! 
t Carolina Power & Light f 3, 1938 ; 99% 100% on ~ Aig: sy Mise er. - Ry. Co. is 8, , 
< . ; 2 wef Gn. 2089 51 1-22 Kansas Ci Railways Co. Ist 5s, 1944 
i Carolina Power & Light Co, Ist & ref. ts, 1953 104 105% > . pra . : an a. 1 
f - “ na ri ‘ 1-22 Kansas City Railways Co. 2d 6s, 1944 1 
I Cedar Rapids Mfg. & Power Co. Ist os, 1953 on ae 138 1-22 Kansas City Railways Co. 7% notes, 1921 , 
1 Central phn gg a gh L. c o, Ist s. f. 5s, ‘28. vty aihe 1 Kansas “c, Power Co, 1st (Ser. A) 6s, 1937 - 
1 Central po tind sa isnt C : & ref. 3s. 1943 96, 974% 1 Kansas ~ctric Power Co. Ist 6s, 1% 
1 Central Illinois wa _ Co Si ge ss. 52 87RD 1 Kansas Gas & Electric Co. deb. ts, 2022 x ' 
1 Central Illinois Public Serv pha gph ty " 3 1 Kentucky Traction & Term. Co. Ist & ref. 5s, ‘51 
1 Central Illinois Pub. Serv. Co, Ist * ref. 6s, 1 Kentucky Utilities Co.1st Ser. E 6s, 1949 v8, 100 1 
1 Central Indiana Gas Co. Ist 5s, 1931 rages ; . ce gee Re eee ‘ an 1 
i Central Indiana Pow. Co. Ist col. & ref. 6s, ! , Knoxville Ry. & Light Co. ref. & ext. 5s, 1946 89 ot 1 
= od . = 1 Lehigh Vower Sec. Corp. sec. 6% notes, 1927 101 101 
1 Central lowa Pow. & Lt. Co, ist Ser A See: 7” 4 : 1 
~ ; > hg > 1 Lehigh Valley Transit Co. ref K2 
i Central New York Gas 4 1 Lincoln «Neb.) G. & Elec. Co or 1 
1 Central Power & Light C« aincoin (Ne G Slee 1 7 ' 
1 Central Pow. & Lt. Cc 1 Long Island Lighting Co. ist 5s, 100 i 
Se en ee 1 Long Island Lighting Co. Ist ref. ts, 103% - 
1 Central States Electric 9 - akan Ghana tae on” i 
1 Chattanooga Rwy. & Lt. : Los Angeles Gas o's . : l 
i Chicago. N. &. & M.R 1 Los Angeles q Corp. ist & 38. 100 i 
i Chicago, N.S. & M. R 1 Los Ang. G. & ref. Ser, 43 98 
‘itomme ie | Transit Co. 1st & ref. 6%s i Los Ang. G . & ref. Ser. E s, ‘4 97 
. =——- Bapte bs “— - 1932 i Los Ang. G. & El. Cp. gen. & ref. Ser. 15%s, ‘49 96 97 : 
Cicero Gas Co. ref. gen. Ss, 193 . " . 7 9 
; Cities Gerwice deb. B 1 Ang. G. & El. Cp. gen. & ref. D & G 6s, ‘42. 101% 10 : 
6 Cities Service deb, C i ? Angeles-Pacitie Co, int ret to, 1960 18'4 80 : 
H Cities Service deb. D s Angeles Railway Co. Ist 5s, 193 94). 95 
- Cities Service deb. E 1 Louis oa & El. Co. (Ky.) Ist & ref. Series B 
Cities Serv. P. & L. Co,, sec. s. f _ 22S, ldo wees . settee . 
; Citizens Gas Co, of Ind. Ist ref. 5s, If i Luzerne G. & El. Co, 1st ref. & imp. 5s, 1948 : 
28 Citizens Gas & Elec. Co. (Trenton, Mo.) 6s i Luzerne Co, Gas El. Co. s, f. conv. 7s, 1944 i 
1 City Electric Co. 1st 5s, 1937 i Luzerne Co. Gas & El. Corp. 1st & ref. tis, 1954 ' 
1 City Light & Trac. Co, (Sedalia, Mo.), Ist 5s 1 Madison River Power Co, Ist 5s, 1935.... 4 
1 Cleveland Electric Uluminating Co. Ist 5s, 1 Memphis Power & Light ist & ref. A 5s, 1948 
‘leveland Elec, Uiuminating Co, Ser. ‘‘A’” 5s,19% } Memphis St. Ry. Co. cons, 5s, 1945 ; 1 
: a Elec Sree perred Go s. f. deb. 7: 1 Michigan Electric Ry. Co, Ist & ref. A 5s, 1948 33 1 
i pate ar ~o Go. tat — 1 Michigan Light Co. Ist & ref. 5s, 1946 98% 1 
: pe tea Yee Co. ist 58 “yon 1 Michigan Northern Power Co. ist 5s, 1941 97 1 
lore . Ist 5s, 1953 :: a ae ; ‘ b os . in as ; 
1 Columbia Gas & Electric Co, deb. Ss, 1927 1 Milwaukee El. Ry. & Lt. Co. ref Ist C 6s, 1953 "9 ; 
1 Columbia Railway, Gas & Electric Co. Ist 5 1 *Minneapolis Gas Light Co. Ist gen. 5s, 1930.. 97% 99 1 
1 Columbus, Delaware & Marion Elec. > o. -" a 1 *Minneapolis Street Rwy. Co, Ist coll. 5%s, 1928 100% 101 1 
1 ye mer coon gy geal a gr stpe. © 1 *Minn, St. Ry. & St. P. City Ry. jt. cons. 5s, "28. 97 98 1 
Cc Ss y. a ‘ons 8, 193° ° . ssissippi Riv > . : « - P. os 
; Col. Ry. P. % Lt. Co, Ist ref. & ext. s. f. 5s, ‘40. 95 96% ; eta pa yet River Power Co. Ist 5s, 1951 38 aM 1 
“oe tiers: bi Ng Rallies ‘eI fia vat. Ga. 10461 , Aississippi River Power Co. deb. 7s, 1935..... 103 104 1 
1 Columbus Ry., Pow. & Lt + ee i Minnesota Power & Lt. Co. 1st & ref. ts, 1950 102% 103% 1 
I Columbus St. Ry. Co. Ist cons. 3s, 1932 1 Mobile Electric Co. Ist 5s, 1946............... 93% 94% 
1 Commonwealth a Co — pee agers i *Monongahela W. P. P. S. ‘Co. Ist & ref. Gs, 1928 100 101 1 
1 Comsnoneeels> — eee “he st S, to 1 Montgomery Lt. & Wat. Pow. Co. Ist con. 5s, '43 90% 924% I 
1 Commonwea th E ison Co. st ~ 1 Mountain States Power Co. Ist Ser. 1938 OR 100 1 
; Goaees, Seine if. Se a gids co 1-28 Municipal Service Co. Ist lien coll. o4 95 1 
Consolidated Elecerie ea See i Nashville Ry. & Light Co. Ist cons. o5 97 1 
28 Consolidated Gas > y N a 1 Nashville Ry. & Light Co. ref & ext. 84 TH 1 
1 Consolidated Gas, El. Lt. & Pr _—— ie . Pp . 4 5 ‘ wo 1 
1 Consum, El. Lt. & Pr. Co, (N : a Sty sau Light & Power Co Ist 5s, 8 W.O ; 
nay . . } -2 Nassau & Suffolk Lighting Co. Ist SS'4 RY 
1 Consumers Pow. Co. of Mich 1 al Power & Light Cc oan . 1972 1001 101! 1 
1 Consum, Pow. Co. of Mich, Ist i Pc ae a : ». ‘2. (8, Iie gs, ey, 
> . \ a ower o. Ist Ss 949. 97 f - { $ 
i Continental Gas & Elec, Co Si pap orci % 4 Raritan Ping agg ts a 
i Continental Gas & El. Co. ref 1 Nebra ‘ Power Co. (Series A) deb 6s, 2022... 93 4 1 
: . - ate oe . ed 196 1 Nevada-California Elec. Corp. ist 6s, 1946 ; O8 se) 1 
1 Continental Gas & El. Co, se : 4 1-9 Mevada-Cal. Blea. Gor ist 1 Se “BR” 66. sO oR ow \ 
1 Continental Gas & El. Co., Ser. A, col, tr, ¢& 2 ve . Elec, Pp ien, Ser. 3"’ 6s, "5 § ¢ 
1 Cumberland County P. & L. Ce Ist & ref. os, 1-5 New Amsterdam Gas Co. Ist cons, 5s, 40 92 " 
1 Dallas Gas Co, Ist 6s, 1941 1 rngland Power Co, Ist s. f. 5s, I$ OO% 101% , 
1 Dalkas Power & Light Co. Ist 6s, 1949 1 New ey Power & Light Co. Ist 5s, 94 WY 
{ Dayton Lighting Co, Ist & ref : 1 Nev ans Public Service, Ine., genl. SH 87 t 
1 Dayton Power & Light Ist & ref. 1 New Orleans Pub. Serv., Inc., Ser. ‘A ait I214 l 
- i ie ‘ i Naw York & Westchester Lt. Co. gen 7 
1 Defiance Gas & Electric Co é rt 
i Denver Gas . a yg ng 1-5 New York & Westchester Lt. Co. deb. } 1 
1 Denver Gas Sie me ee ae 1 New York State Gas & Elec. Corp, 1st i 
1 Des — wien gaat ae 1 N. N Ham. Ry., G. El. Co. 1st ref 1 
1 Des 3 oines Ele tric - ist Ss. t. 1 Falls Power Co, ref. & gen. 6s ! 
1 Dubuque Electric Co. Ist 6s, 1942 l Falls P -C . : 1 
»-Price P ~ Co Ltd ist 6s, 1949 alls ower vo. Ist & cons. 6s, 
1 Duke- Price ‘ower oe ed i a. Lock & Ont. Pe: GC es ? i 
1 Duluth St. Ry. Co. Ist %s, 1930 i . s = er on a a A f - 
4 Pp EL Cc ist & ref. 6s, 1953 rfolk é srtsmouth Traction Co. Ist ; 
1 st Penn. El. Co, Ist & fr. ¢ Page oo 1 North Am. Light & Power Co, Ist lien -. 
1 East St. poms & a. bn — — . sis os i North Am. Light & Power Corp. sec. 7s, ' 
1 East St. Louis & Intr. ater C< st & ref. pt ai . a - é 
1 Fast St. Louis & Suburban Co. col. tr. 5s, 1 North Carolina Public Serv. So. Ist & ref. : 
; : . ° 1 North Carolina Public Serv, Co. 1st & ref 
1 Eastern Oregon Lt. & Pwr. Co. Ist & ref. A Martie ‘Casdiina Mak Base. ce ta J 
1 Eastern Penn. Railways Co. Ist 5s, 1936 North Carolina Pub. Serv o. ist & ref. 1 
" ™ es oak 1 North Shore Electric Co, Ist & ref. 5s, 1 1 
1 Economy Light & Power Co. 1st 5s, 1956 I Northern Cal. Pow. Co. cons. ref. & cons. 1 
1 Electrical Development Co. ist 5s, 1933 sees 99% 100% 1 *Northern Ind. Gas & El. Co. Ist & ref. a 1] 
i Elmira Wat., Lt. & R. R. Co. ist cons. ist 5s,°56 92% $ 1 North. Ind. Gas & Elec. Co. Ist lien & ref. 6s,'5 1 
1 Emp. Coke Co,-Emp. Gas & El. Co, jt. Ist & ref. . : 1 North. N. Y. Util., Inc., 1st lien & ref 5%s, i 
Se eer sores 92% 93% 1 Northern Electric Co., Ltd., Ist 5s, 1939.. , 
1 Empire District Electric Co. Ist s. f s, 1949 os 89 9M, 1 Northern Ohio Trac. & Lt, Co. Ist cons. 4s, 1 
u Empire Gas & Fuel Co. ist & ref. cv. B 7s, 1926. 100% 101% 1 Northern Ohio Traction & Lt. Co. 1st ref. 5s , 
i Erie Lighting Co. Ist 5s, 1967 . 96% 97%” i *Northern Ohio Trac. & Lt. gen. & ref. 6s, 1 
ove 3 r E ‘0 st 5s 932 t v — » . . 
1 Evansville Gags Rem Lt Co - ‘ Bagg : 56 a vs 1 Northern Ohio Trac. & Lt, Co. sec. 6s, 1926... { l 
1 Ft. Dodge, Des } ee &5.R : 50 ag 3} ao RA i Noith. States Pow. Co. (Minn.) ist & gen. 6s,'48 102 103%4 1 
1 Fort Worth Power & Light Co. Ist 5s, 193 99% 4g i Northern Texas Electric Co. coll, 5 1940. 801% 4? } 
1 Galveston Electric Co. Ist 5s, 1940 . 88% 90% 1 Northern Te Traction Co. 1st 5s, Da Sana Mi, VW i 
1 Galveston-Houston Elec. Ry. Co 1954 85 7 i Northwestern Electric Co. Ist 6s, 1935..... 101 102% ’ 
i General Gas & Electric Co. Ist 5 Paid off Jan,, 1925 1 Northwestern Elev. R.R. Co. (Chicago) 1st 5s,’41 82 x4 1 
1 General Gas & Electric Co. cv. 5s, 101 w.o. 1 Northwestern Public Service Co. Ist 6%s. 1948. 97 9814 1 
1 General Gas & Electric Co. secured 6s, 1929 99% 100 1 Ohio Power Co. Ist ref. Ser. ‘“‘C’’ Gs, 1953...... 102 103 } 
! General Gas & Electric Co. inc. 7s, 1934...Called Feb. 2, 1925 1 Ohio Power Co. deb. 6s, 2004 vee 91% 921% 1 
1 General Gas & Electric Corp. sink. fund 7s, 1952, 102% 104% 1 Ohio Power Co. ist ref. s. f. 7s, 1951... 106% 107% 





Key and Index to Open 
Security Market 


1—Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See Page 554 
2—E. W. French & Co., 210 No. Amer. Bidg., 
Phila. Phone Walnut 6844. See ?2ge5a6 
3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 554 
4---Jerome B. Sullivan & Co., 42 Bway, N. Y. 
Phone Hanover 0600. See Page 554 
5—Tobey & Kirk, 25 Broad St., N. Y. 
Phone Broad 5160. See Page 556 
6---Henry L. Doherty & Co., 60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 556 
7—Farr & Co., 90 Wall St., N. Y. 
Phone John 6428. 





8—John J. O’Kane Jr. & Co., 42 Bway N.Y. 
Phone Hanover 6320. 

9—Blyth, Witter & Co., 61 Broadway, N. Y. 
Phone Whitehall 2140. See Page 556 

12—Minton & Wolff, 30 Broad St., N. Y. 
Phone Broad 4377. See Page 556 

13—-Morton Lachenbruch & Co., 42 Bway, 
N. Y. Phone Hanover 5600. 

14—Clokey & Miller, 52 Broadway, N. Y. 

hone Hanover 0523. 

15—-Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 561. 

16—Bull Bros. & Co., 50 Pine St., N. Y. 
Phone John 0606. 

17—-J. S. Bache & Co., 42 Broadway, N. Y. 
Phone Hanover 3600. 


18—Leo G. Siesfeld, 25 Beaver St., N. 
Phone Broad 3974. See Page 4 

21—-Gude, Winmill & Co., 11 Wall St., N. ¥ 
Phone Hanover 7520. 

22—A. S. H. Jones & Co.,; 56 Wall St., N. ¥ 
Phone Hanover 0906. See Page 45¢ 

23---Abraham & Co., 27 William St., N. ¥ 
Phone Broad 3785. 

25—-May & Co., 15 Broad St., N. Y. 
Phone Hanover 1709. 

26-—Baker Kellogg & Co. Inc., 120 Bway, N.Y 
Phone Rector 4866. 

28—McCown & Co., Franklin Trust Bidg., 
Phila., Pa. Phone Rittenhouse 7700 
Rector 8823 (N. Y.) 

30—-Morgan, Livermore & Co.,71 Bway, N. Y. | 
Phone Bowling Green 7460. 
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lt & Seybolt, Inc., 387 Main St., 
ingfieldSMass. Phone Walnut 1736 
Page 569 
Booth, Snyder & Co., 32 Broadway, N. Y- 
ne Hanover 2560. 
stevenson, Brein & Co., Inc., 50 E. 42nd 
st., N. Y. Phone Murray Hill 8088 
Thomson, Fenn & Co., 56 Pearl St 
Hartford, Conn. Phone 2-4141. 

Roy T.H.Barnes & Co.,Pearl & Trumbull 
Hartford, Conn. Phone 2-4123. 
Winslow, Day & Stoddard, Inc., 173 

Orange St., New Haven, Conn. Phone 
erty 6630. See Page 559 
Chas. W. Scranton & Co., 157 Church St., 
New Haven, Conn Phone Liberty 4936 


O. Signizyies Want Offer. 
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‘ ; . 7. P y ror r ’ aTmo . : 
PUBLIC UTILITY—BONDS—Continued RAILROAD—BON DS—Continued {INDUSTRIAL AND MIS.—BONDS—Continued 
Key Bid. Offered Key Bid. Offered Key Bid. Offered 
! United Pow, & Light Corp. (Ka ‘ ” 1“ 1 K. ¢ M. & B’gham R. R., assented inc. 5s, 1934 96 97 : oo. aver pete. ae . ~~ s f. Ser 4 js a ; ww o4 
tis, 1b ’ , 1 K. ¢ M. 4 j'gham R. R. gen. 4s, 1934 91 93% eaver Products Co., In¢ Ist & ref. s, 742s,'42 4 W.O 
! United State - ublic Service 6 W . 1 “K. C. & a t. Ry "k Bridge 1st 5s, 1929 ‘ 1 Beech Creek Coal & Coke Ist s f 5s, 1944 M4 OK 
i Uteh Gav & Coke C Ist s. f s, It be L 1 Ker & Indiana Term, R. R. (stpd.) 4%s, 1961 | Be Imont Bldg (N. Y.) Ist s f. 6 1944 , 1s 100 
1 Utah Power & Light ¢ deb. Gs, 202 > ! Ken. & Ind. Term. R. R. (unstpd.) 4%s, 1961 1 Biltmore-( om. Hotels (N. Y.) Is Ishld s.f{.78,'34 ) 100 
i Utah Vow. & Lat Cc ! lien & gen. ¢t Ist 1uZ 103 1 Lake Erie & Western K. R. Ist 5s, 1937 1 Botany Consolidated Mills, Inc, 8. f. 6%s, 1934 44 65! 
i Vermont Hydro Ist Se A tis, 1S0.. Mp i Lake Erie & Western R. R. 2d %s, 1941 1 Budd (Edward G.) Mfg. Co., cv. s. f. fis, 1938 98 99 
’ Vieksburg Light Ist 1932 s vt 1 lehizgh & New York R. R,. Co. Ist 4s, 1945 1 Byers (A. M.) Co. Ist s. f. ts 145 "7 98 
i] Virginia Vow Co & « Ith - » 1 Lehigh Vay. R. R. Co. consol. perpetual 4%s 1 Campbell | Baking Co. r. e s 5 1 103 
1 Virginia Pow. Co. Ist & ref. Se \ ¢ hod oe a 1 ! izh Val. R. R. Co. consol. perpetual 6s : —— ~ => a o ys los, 1944 * 101 
i Washington Coast, Util. Ist s. f, 6s, 1941 bis (e : Lehigh & New England 5s, 1954. entral Lron oal Co s 90 
1 Westcenester Lighting Co. Ist Ss, Ih ") alo 1 Little Rock & H. Springs W. R.R. Co Ist 1 Ce spedes Sugar Co, Ist s c ) . 91 i) 
! West Penn Railways Co, Ist 5s, 1 iti oe 1 Longe Island R. R North Shore 1st 5s, .. Chapin-S Ln :~ of yg a Ist &s, 193) i7 as 
est ronn Traction ¢ Ist 5 itt al ’ one Isls eb. Ss ‘ a -Sacks, c 7s, 195 77 BO, 
; ba est : a. he - “Ht & Pw. Ce 12h) of 10M ; ane tae > My ¢ b. a 7 1 Cities Service Refining Co. ist 7s, 1933 : 1 102 
, West Virginia Util. Co. ref. « 192 Le % 1 Louisiana & Arkansas Ry. Ist 5s, 1927 i ( learfield Bituminous Coal Corp. 2l-yr. 4%s $2 4 95! 
i Western N. ¥ t ied 4 1 Louis. & Jeffersonville Bridge Co. Ist 4s, 1945 i Clyde S. S. Ist 4s, 1931. ) 9 
i Western Vow. Cor} 54. OT tN i t. At., Knox. & Cinn. gold 4s, 1955 I Columbia Steel Corp. Ist s. f. Ser. A & B 7s, ‘38 7 x 
1 West. States G. & I 8, 41 wt "7 i Terminal Co. Ist 48, 1952. 1 { olumbia Sugar Co. Ist s. f. TK%s, 1932 102 14 
if West. States G. & I 7 1S I 1 R So ty. Monon. Coll. i Consolidation Coal Co. ref. s. f. 4s, 1934. ’ 94 
' Wisconsin Electric Whe Hie 1 & Savannah R. R. Ist I Con'd Mach. Tool Corp. of Amer. Ist s. f. 7s, ‘42 6X 
- Wisconsin Gar & | 8 +02 1 1 Co. Ist Ss, 1965 : peer sa meutere —- Ist s. f Gs 1939 ) " 
’ Wisconsin-Minn. Lt ‘ Hat 1 YR R. Co. Ist ref. Ser Continental Sugar Co. Isi s. f. 7s, 1938 
iscons ty a. & 0 "2 wt 1 R. R. Co, Ist ref. 5s 1 Crew Levick Co. Ist s. f. Gs, 1931 ys 
; — are: e, Power Co. Ist ta. 1041 S91 WO i Co. se. f.. Je, 193%... << 1 Cudahy Packing Co. Isi s. f. ds, 1946 Tt 
1 Yadkio River Power C* Ist Ss, tl 97 th, i Southern Lines, Ist 4s. 193% ; nae ip “ Inc. (Wm.) Ist s. f. A 6s, — ne so 
i > ESS > > _ on De Laval Separator Co, s. f. notes &s, 19%; 10 on 
7 ; + sehr Ws vt gy Sg an My a ' 1 Dodge Manufacturing Corp. Ist s. f. 7s, 1942 92 M5 
RAILROAD—BONDS i Me ridiat Terminal Co. Ist 4s 1955 ee 1 cer saccan cares: Co., Inc., Ist & P. M. ds, 1935 80 XD 
. “wr oar tan ta. wa i Driver-Harris Co. Ist 8s, 15 92 v4 
> P «a me -» & 940 . 4 
Key —_ 2 Midiand Valles R NR. Con tat i 93. I Eagle, Inc. (J. H. & C. K f. ties, 1938 ’ 97 
i Akren, Canton & Youngstown Ry. Ist ¢ e is 1M 1 Milwaukee & North. R. R. Ist 1 Eastern Steel Co. Ist 5s, +: 2 R 
' Allegheny & western Ky. Ist 48, 1908 Sim 3 1 Milwaukee & North. R. R. cons 1 *Empire Refining Co. Ist & col. tr. Gs, 1927 10) 106 
2 American Railway ) 1931 "” 1m I Minn @ P, & S, Ste. M. Ry 1 Empire Tank Line Co. eq. tr 8s, 14 oO 
1 Ark. & Mem. Ry Bas & Term. ¢ Is tid 92% 1 Missouri Pac ty. Co. 3d ext | Fairmont Coal Co. Ist s. f. 5s, 1931. Mi 8 
! Atlantic & Birmingham Ry. Ist 5s, 1934 +) 1 Mobile & Ohio R. R.. St. L. Ist ' 1 Federal Sugar tefining Co. s. t. 6s 1933 2 M4 
i Atl. Coast Line R. R. Co. conv, deb. ds, 1 BS i Mt. R. Ten, & T. Co., Ltd., Ist rent chg. 5s,'70. 1 General Leather Co. Ist s ‘ ’ » 
1 Atlantic & Danville Ry. Ist 4s, 1948 78% i New England R. R. Co. consol, 4s, 1945. i Guerin Mills, Inc., Ist 7s, i9 83 
i Atlantic & Danville Ry. 2d 45, 1948 9 1 New England R. R. Co. consol. 5s, 1945.. 1 Hale & Kilburn Corp., Ist xu Y 
1 Atlantic & Yadkin Ry. Ist 4s, 1940 6 77 1 ; & Northampton Co. ref. 4s, 1956 i Hanna (M A.) Co, deb. s | »: 
1 Augusta Terminal Ry. Ist tis, 194 101 WW. i Ss Northern R. R. Ist Ss, 19 1 Holly Sugar Corp Ist s. i 5 ‘ ") 101 
1 Austin & Northwestern R. RK. Ist Ss, 141 8 W.0O i ns Terminal Co, Ist 4s, 3 oe i Hiome Tel. & Tel. Co. of ‘Spokane Ist 5s, 1936 7 IR 
1 Bangor & Aroostook K. RK, Co. cons. ref. 4s, 1951 Tf 72 1 y eenwood Lake Ry. prion lien 5s, 1946. m1 1 Hooker Electrochemical Co.!Ist s f Ser Ais. 4 9 ha! 
1 Bangor & Aroostook R. R. ¢ Ist Ss, 104 » 97 1 N. ¥. & Hoboken Ferry Co, gea, 5s, 1946 &5 I Howard Smith Paper Ist ret. s. f is 1941 ri m 
1 tangor & Aroos. R.R. Co, Med. extn. Ist way) 8 if) 1 N. ¥ Ontario & West. Ry., ref. 4s, 65% : Parse: nee _ o. ‘“" con - is, 1951 8] i 
; 20 Aroos. RR. R. Co. Washburn extr Ist > Penn. & Ohio R. R. Ist x a6 nternational Silver Co st tis 448 04 
, “ee = RY 91 : New York, Phila. & Norfolk Ist 4s, S14 i Jeff. & Clearfield Cl. & Ir. Co.(ind.Co.) Ist 45.50 1 4 
i Bedford Belt Line Ist 1938 v0 9 i ae Phila. Norf. R. R, Co. Stk. Yd, RS 1 Jones & Lavwhlin Stl. Co. ist s. f. 5s, 1939 10 10x 
! Beech Creek RK. R. Ist 48, 1936 om) 4! ! New York & Putnam R. R, Ist cons, 4s, 1 Kellogg (Spencer) & Sons, Inc., deb. 6s, 193% Tt) wl 
! Birmingham Terminal C+ t 4s, 195 81 83 i nw. ¥ Susq. & West. R. R. Ters. 5s, 1945 1 Keystone Steel & Wire Ist s. f. &s, 141 14% 104 
1 Boston & N. Y. Air Line KR. R. Ist 4s, 19 i7 69 1 Norfolk & Southern R, R 1 Knickerbocker Ice Co. Ist 3s. 1941 8 &7 
! Buffalo & Susquehanna R. R. Ist 4s, 1963 80 81 1 Norfolk & Southern R. R : 1 Knight, B. B. & R. Ist s. f. 7s, 1930 , . 
1 Burlington, Cedar Rap. & Nor, Ry. Ist 5 1934 Wo ow : “ rth. Maine Seapt Ba R. & ‘a: rm. Co. Ist 5s8,°35 ! La Belle tron Works, Ist & ref. 6s, 1840 2 103 
5 3 », Anaconda & Pacific Ry st Ss, 1944 90 { orthern Ohio Ry St 3s, Es i *Lackawanna Iron & Stl. Co. Ist Ss, 1926 "9 10s 
} : acation Coonent R "R Ist cor Me is ina 77 ret) 1 Ogdensburg & L. Champlain Ry Ist 4s, 148 1 London Guar. & Acci. Bldg. (Chi.) Ist s. f. tis, '# mM 1O1 
1 Catawiasa R. K. Ist cons, 4s, 1948 87 Ww.o 2 Ohio Connecting Ry. Ist 4s, 143 1 Long-Bell Lumber Co. Ist s. f. Ser A’ fs, °42 9 9614 
i Cent Argentine Ry Ltd., conv. 6 note oY 995 100 : id nes “a 1 Long-Bell Lumber Co Ist s. f Ser “B tis, 194 Ni 4, 
! Central Ark. & Eastern R. R. Ist 140 RN So 1 ot Missouri 9d 28 Lucas E. Moore Stove Co. Tes, 1942 . 69 
! Central Branch Union Pacifie Ry. Ist 4 1448 7 77 I of Missout: <del a 1 Ludlum Steel Co. Ist s f. Ser A’’ 7s, 1944 lor sos 
1 Central New England Ry. Ist 4s, 1! t 66 @ &€N.Y.Cc anal —. 1 Lukens Steel Co ist Xs 1940) re eS , 
! Central of Ga. Ry. Mobile Div. Ist 5 1946 “go Ww. 1 & Pekin Union Ry. Co 1 Lyall (I ) & Sons ¢ on’n Co 132 04 
1 Central Pacific Ry. Eure 4s, 194 73 74% i Railway Terminal Ist ‘ 1 Mallory Steamship Co. Ist NZ 
: Central R. R. Banking Co. coll. 58, 193% 97 98 1 Marq. R. R., Lake Erie & Detroit River ! Martell Mills, Inc., Ist conv : s pol 
1 Central Vermont R. RK. Ist ref. 5s, 19 92 93 bs. 1992 ’ 16% 97% 1 Massey-Harris Co. Ltd joint s deb os 1130. 100 102 
1 Charleston & West Caro. Ry, Co. 1 1946 Us ual I Piedmont & North Ry. Co. ist Ser. A 38, 1954 86% N714 1 Midland Steel Prod Ist s. f cony 7s, 1938 o4 1 i 
i Chattanooga Station Co. Ist 4s, 1957 RI gS > Pitts Chartiers & Youghogheny let 40. 1998... a3 On i Motor Wheel Corp. s. f. ts, 193 . as 100) 
1 C. & O. Northern Ry. tst 5s, 194 98 W.O 2 Pitts Cinn Chicago & St. Louis Ry ‘3 s. 4s 1 Munson Bide. (N.Y.¢ a 2. t. oo “ vat ‘ “4 aoe 
1 Cc. & O. Ry. Co. Craig Vy. Branch Ist 1940) be) W.o 1 1940-1960. A to J ° 1 Namm (A. 1.) & Son Ist s. f. ts, 1943 os OO 02 
1 Cc, & O. Ry. Potts Creek Branch Ist 4 “ina 6 Rt % l Railroad Secur. Co. I. Gen. stk. ctf, 48. 1952 1 New England Oil Ref. Co. Ist s. f. Ss, 1931 OR 
i Chicago & Hrie KR. R. Ist Ss, 1982 ut 100 i Raleigh & Cape Fear R. R. Ist 5s, 1943 i New Jersey Worsted Spinning C« . Ist s. f Rs, St 108 10 
1 Chi.. Ind. & Louisville Ry. ref. 4s, 1947 7 RR l Raleizh & Gaston R. R. ist 3s 1947 1 New Niguero Sugar Co. Ist f. 7s, 1932 of (4 
1 Chi.. Ind, & Louisville Ry gen. 5s, 1966 88’, 89 i Raleigh & Southport R. R. Ist 5s, 1965 1 Newport Co, Ist s. f. 7s, 1 ”) ’ 
! Chi. June. Rys. & Union St. Yds, ¢ ' 4 1 Richmond Terminal Ry. Ist Ss, 1952 i O'Gara Coal Co. Ist s is 7 
coll. ref. 4s, 1940 S4 ne 2 Richmopd-Washineton Co guar. col. 4s, 1943 1 Ohio State Telephone Co f. Ss, 1944 ’ Ot 
! Chi. June. Rys. & Union St. Yd . 1 Rock Island-Frisco Terminal Ry. Ist 5s, 1927 1 Old Ben Coal Corp. deb on 101 
coll. ref. os, 1940 Hi OS i Rutland Railroad Ist 4%s, 1941 1 Oxford Paper Co. Ist & 1947 } 101 
: = i & Guif R. R. ¢ Ist Ss, 194 RT &Y 1 St. Cla Madison & St. L. Belt R. R. Ist 4s. ‘51 1 Park Row Bldg. Ist s. f 1O1 
Chi.. Mil. & St. I. Ry. Eur ds, 19 47 is I St Louis Bridge Co. Ist 7s, 1929 1 Park & Tilford deb. s. f 7 
! Chicago & Missouri River t. 1v2 Bt) % i s Louis & Cairo R. R. Ist 4s, 1931 i Pictoroial Review Co. Ist conv 2 if 
! Chi.. R, I. & Pac, Ry. Co. sec. note 1929 Ww ow I St. Louis Merchants Bridge Co. Ist 6s, 1920 1 Pierce, Butler & Pierce Mfg. Co.1 8,42 s iM) 
' one ge + opel . 5: ; : Pens j 549 " nS I St. Louis Mer. Bridge & Term s 1 Pittsburgh-Westmoreland Coal C j ’ y 
Choctaw & Memphi 8. KR. | iba +4 Devt 1 S Louis, Springfield & Peoria 1 1s, i *Pleasant Valley Coal Co. Ist ) "v 
! Cin.. Ham. & Day. R. R. Co, get 194 a4 Mi I St. faul & Duluth R. R. cons. 4s, 1968 1 Postum Building Ist leasehold s. f. t4s, 1943 oo 
1 Cine innati Indianapolis Western R RL Ist 6 oh 76 28 Scranton Railways 5%s, 1947 i Price Bros. & Co.. Ltd..ist a. f As ts 194 " iP 
! c., ¢.,C St. L. Ry., Spefd, & Ce Ist 45, 1046 8K 1 Seaboard A. L. Ry., Atl. & Birm. div. Ist 4s,°33 1 Ramapo Ajax Corp. Ist s. f. 6s, 1942 M 0 
! C.. ©. C. & St. Louis Ry., Cairo Ist 4s, 1939 oO ! Seaboard & Roanoke R, R. Ist 5s, 126 1 Remington Arms Co., Inc., notes 6s, 1927 KS 12 
! C., ©.. C. & St. L. Ry., Cint Wab. & M 4 wt Su I South Bound R. R. Ist 5s, 1941 1 Roosevelt Hotel (The), tst Ishid. s. f. guar. 7s,'4 ’ "i 
! Cleve Lorain & Whee Ry ! jios, Iso v7 1 Southern Ill. & Miss, Bridge Co. Ist 4s, 1951 1 Textile Manufacturing Co. Ist Xs, 1936 ‘ s 
! Cleve., Lorain & Wheel ty 1(M) 1 Southern Indiana Ry. Ist 4s, 1951] i Ana Sugar Co. Ist 8s, 1931! re rT 
1 Cleve., Lorain & Wheel. Ry OR 1 Spokane International Ry. Co, Ist 5s, ‘ 1 Sen Chiclet Co. Ist s. f. tis, 1929 4 
! Cleve. & Mahoning Valley bo I Stephenville, N. & S. Texas Ry. Ist 5s, 140 1 Seville-Biltmore Hotel Corp. Ist s. f 1937 1s 10 
1 Cleve. Terminal & Valley Rv 1 Suffolk & Carolina Ry. Ist cons. 5s, 1952 i *Shaffer Oil & Refining Ce is onv. fis. 1929 101 
i Connecting Ry. Ist 4s 87 i lrampa Northern R, R. Ist 5 l Shelton Looms Ist 7s, 1936 ’ 
! Current River R. R. Ist 994, 1 rampa Union Station Co. Ist 5s, 1 *Sloss-Sheffield St. & Ir. Co, s. f, 6% notes, 2 ltr 
1 Dayton & Michigan R Cr 1 Texas & N. O. R. R. Co., Dallas Div Ist 4s, “30 1 Smith A. O.) Corp. Ist 193 tm? 
1 Dayton Union Ky. 1 ti 1 Texas & Pacific Ry., Louisiana div. Ist 5s, 1931 1 Southern Cal. Telephone ist & ref. 5s, 194 7 
1 Detroit & Mackina Is 72 1 Toledo Terminal R t. Ist 4443, 1957... 1 Span, Rv P. & P, Mills, Utd vitho 4 
u Detroit & Mackinac y 65 i Ulster & Delaware R. R. Ist ref. 4s, Ist s. f. 6s. 1931 \ 
22 Detroit, Toledo & Lrontor 4 Int 1 Union Terminal Co, (Dallas, Texas) Ist s 1 Span. Rv. P. & P. Mills, Ltd ith talons Js 
i Detroit & Toledo Shore Lin 83 i Vicksburg, Shreveport & Pac. Ry. pr. lien 5s, s. f. 6s. 1931 
i Duluth, South Shore & Atlant 7 R3 s 1 Vicksburg, Shrev. & Ry. gen. 5s, 1941 Sperry Flour Co. Ist s. f. 6s, 1942 ds 
1 Dutchess County Ro Ro Ist R24 W.O 1 Vicksburg, Shrev. & Pac. Ry. ref. imp. 6s, 1973 ; ery ee ete dae & alk ies ON in 
1 East Tenn... Va. & Gia. R 1H 1 1 Wabash R. R. Ist lien term, 4s, 1954 1 Staley (A. E.) Mfg. Co. Ist s. f. Gs. 183% nm 
I East Tenn., Va. & Ga. Ry. cons. 5s, 195+ 1M Wit | Wabash R. R., Toledo & Chicago Ist 4s, 1941. 84% S94 F nets OB Rt Pgs hoy Teg ah ge Tad? ra Ee , 
2 Elmira & Williamsport income 5s, 2862 7 98, 1 Wabash R. R. Co., Des Moines Div. Ist 4s, 193%. 82\% 84 1 Sutter Basin Co. land mtge. s. f. tis, 1937 ' a1 
! Evansville, Indianapolis & T. H. Ry. Ist 7 19 100 101% 2 West. N. J. & Sea Shore R. R. 3%s, 4s, ‘36 w.O 1 Swift & Co. Ist s. f. Ss, 1144 ne a9 
: oo _ Cent, & = eninsular R. HK. Ist ext. s.’30 99% W.O. : . este - Pac a. R ( -~ ~ nates 0 “ a 1 Taylor-Wharton Iron & Steel Co. Ist s. f. tis 
orida Cent. & VPenir ar RAR t 4 uy 99% est a. & ittsburgh t t st s, M> Sie 4 ‘aylor-Wharton I. & S. Co. Ist & ref. 7%s, 194 rr ips 
1 Florida Southern R Ist 4 104 RT hy Rgic 1 WwW onsin Central Ry. Ist gen, 4s, 14 SU aalaes - Fn tet or Bldg Co. (Chi ist ishld ftes,'4! an 
! Florida West Shore Ry. Ist 5s. 1934 if) 95 ! Wisconsin Cen. Ry Superior & Duluth Ist 4s,°36 R4ly, Ry i Trinity Building Corp, Ist mtg. loan 5%, 1930 ‘ 1a 
1 Ft. Worth & Rio Grande Ry. Ist 4s. 1928 4 Oks 1 Wisconsin Central Ry. ref 1959 74% ™ i Troy Laundry Machinery Co., Ltd., s. f. Ss, 193t y 1 
1 Galveston, Hous. & Hend. R. R. Ist Ss, 19 04 1 Wisconsin Central Ry. Co, sec. notes 5s, 1927 100% «101! i Two Rector Street Corp. Ist mte. loan ts, 193 VW 
: Galveston Terminal Ry. Ist ts, 1938 we Mm »§ i United Lead Co. deb. As, 143 9 oe 
pon = Seems & RB. tet cons. 3 wee — 94% INDUSTRIAI S BONDS 1 Un. Masonic Temp. Bidg. (Chi,) Ist Ishid.tiles,'48 le ior 
! gia & Alabama Termin Co. Ist 5s, 194s o4 Bal . . ‘ - 1 U. S. Finishing Co. cons. 5s, 1929 97 99 
! Seeeuie South. & Fl ene Ry. Ist Ss, 194 97 w.o Key Bid. Offered U.S. Light & Heat Cor Ist Gs. 193 a4 R7 
: Grand Rapids & Indiana fy. 2d 4s._1936 so 904 1 Adams Express Co. col. 48, 1947 77 78% i Uiah Fuel Co. Ist s. f. 58, 1931 ’ oi 
' Grand River Valley R R Ist 4s, 1959 &. W.oO ! Advance Rumely Co, deb. 6s, 1925 To) wl 1 Van Camp Packing Co. Ist s, f. 8s, 1941 y 4 
! Grand Trunk Pac. L.. Superior Breh. Ist 4s, 195° 6 78 1 Aetna Explosives Co. Ser. A 6s, 1931 6% 99 1 Varick St. Sta., N.Y. Post Office Ist s f. tis m we 
! Grand Tr. Pee, Mtn. or Prairie Se 2d 48,1958 76 77 l 4 Explosives Co, Ser, B Gs, 1941 41 pt oa i Waltham Watch & Clock Co. deb. s. f. fis, 1928 8 wm 
I Grand Trunk Western Ry. Ist 48, 1954 78% 79% 1 All Industrial voonds Drices on app 1 Waltham Watch & Clock Co. Ist fis, 1943 87 v2 
t Gulf Terminal Co, (Mobile) Ist 4s, 1957 7s 8 1” All reorg. issues, ctfs, of dep., & Prices on app 1 Ward Baking Company Ist ts, 1927 101 2 
! Harlem itiver & ‘'ort Chester R. R. Ist 4s, 1954 S24 83% i Amalgamated Sugars Ist &. f. 7s 10% 105 i Warren Foundry & Pipe Co. Ist s. f. 64s, 1939 ’ 1M 
1 Hereford Ry. Cr. Ist 4s, 1930 8 {Mle 1 American Bosch Magneto Corp 07 a 1 Wayne Coal Co, Ist s. b 7 
1 Hoboken Ferry (C+ Ist consol s, 1946 ut 92 1 American Chicle Co. 6% notes, wy, 01 1 Webster Coal & Coke is ) % 
! Houston elt and Terminal Ry. s. f 19 7 YRYy i Ame Fu Mart, Bldg. Corp. Ist os, 1943 1M 102 1 Welch Grape Juice Co, 8s 108 
! Houston. Exst & West Texas Ry. Ist 35s, 193 nt, 101 i American Road Machinery Co. Ist ts, 1938 7 7s i West Virginia Coal & Coke - } oti 
1 Indianapolis & T.ouisville Hy. Ist 4s, 1954 77 78 1 American Thread Co. Ist tis, 1928 105 14 1 Wheeling Steel Corp. Ist ¥ 9 
a Interstate Railways Co. 4s ti 1 American Tobacco Co, deb. 4s, 1951 s: RG 1 Whitaker-Glessner Co 94 1 102 
! Jacksonville Terminal Cc we w i American Type Founders Co. s. f. deb. tis, 1926 101 102 12 Wickwire-Spencer Steel A. 921 6a 70 
! Joplin Unien Depot Co. Ist 93 a i Amer : Founders Co, s. f. deb. ts, 1949 101 w.O 1 Witherbee Sherman & C« 6s, 1944 7¢ 80 
i Kanawha & West Virginia R. R. Ist Js, 195 Ro o1 i American Type Founders Co. s. f. 6s, 1937 101 wo 1 Woodward trem Go. tet cons. «. f. Sa. 1982 84 Re 
! Ww... Ft. Scott & Memphis Ry. ref. 4s, 193¢ & RBA 1 Kear Mt. & Hudson River Bdge. Ist mtg. 7s, 1953 101% 1081 1 Wurlitzer (Rudolph) Co, s. f. deb. 6s, 1938 44 5 





Key and Index to Open 
Security Market 


1 Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See Page 45/ 
E. W. French & Co., 210 No. Amer. Bldg., 
_ Phi ja. Phone Walnut 6844. See PageS56 
3-4. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall! 0500. See Page 
Jerome B. Sullivan & Co., 42 Bway, N. Y. 
Phone Hanover 0600. See Page 55/4 
Tobey & Kirk, 25 Broad St., N. Y. 
Phone Broad 5160. See Page 5é 
Henry L. Doherty & Co., 60 Wall St..N.Y. 
Phone Hanover 1600. See Page 556 
Farr & Co., 90 Wall St., N. Y. 
Phone John 6428 


te 





5h4 





of 
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John J. O’Kane Jr. & Co., 42 Bway, N.Y. 
Phone Hanover 6320 

Blyth, Witter & Co., 61 Broadway, N. Y. 
Phone Whitehall 2140. See Page 546 

Minton & Wolff, 30 Broad St., N. Y. 
Phone Broad 4377. See Page 556 

Morton Lachenbruch & Co., 42 Bway, 
N. ¥. Phone Hanover 5600. 

Clokey & Miller, 52 Broadway, 
Phone Hanover 0523 

Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 561 

Bull Bros. & Co., 50 Pine St., N. Y. 
Phone John 0606 

J. S. Bache & Co., 42 Broadway, N. Y. 
Phone Hanover 3600. 


= 


18 





Leo G. Siesfeld, 25 Beaver St., N. /Y. 
Phone Broad 3974. See Page 

Gude, Winmill & Co., 11 Wall St., N. ¥. 
Phone Hanover 7520. 

A. S. H. Jones & Co., 56 Wall St., N. Y. 
Phone Hanover 0906. See Page 5456 

Abraham & Co., 27 William St., N. Y. 
Phone Broad 3785. 

May & Co., 15 Broad St., N. Y. 

Phone Hanover 1709 

Baker Kellogg & Co. Inc., 120 Bway, N.Y. 
Phone Rector 4866. 

McCown & Co., Franklin Trust Bidg., 
Phila., Pa. Phone Rittenhouse 7700. 
Rector 8823 (N. Y. 

Morgan, Livermore & Co., 71 Bway, N. Y. 
Phone Bowling Green 7460. 


OZ 





31—Seybolt & Seyboit, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736 
See Page 559 

33—-Booth, Snyder & Cu., 32 Broadway, N. Y. 
Phone Hanover 2560. 

34—-Stevenson, Brein & Co., Inc., 50 E.42nd 
St., N. ¥. Phone Murray Hill 8088 

35—-Thomson, Fenn & Co., 56 Pearl St., 
Hartford, Conn. Phone 2-4141. 

36-—Roy T.H.Barnes & Co.,Pearl & Trumbull 
Sts., Hartford, Conn. Phone 2-4123. 

37—-Winslow, Day & Stoddard, Inc., 173 
Orange St., New Haven, Conn. Phone 
Liberty 6630. See Page 5454 

38—Chas. W. Scranton & Co., 157 Church St., 
New Haven, Conn. Phone Liberty 4936 

W.. O. Signifies Want Offer 

















































Monday, April 20, 1925 
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Continued from Page 556 N. F. S. Russell, President of the com- 
new interest to obtain a voice n the man pany, answering que stions | of stockhold 
szement of the company Sener quar r discussed the muc¢ talked-of foreign 
‘ers it was mentioned that the Bush Ter ompetition in the company’s field and 
mina) might be interested in this com also the resumption of payment of divi- 
pany’s piers and warehouses dends on the company’s common stock 

The strength of steel was rather impres- Mr. Russell stated that in view of the re 
sive, following a shrinkage o 21.000 tons cent court decisions dividends could not 
in last month's forward contracts It is be paid on the common stock until all 
believed by many that the present price irrears had been cleared up on the pre- 
of the stock reflects the expec tion ‘that ferred stock. Such arrears, he intimated, 
important developments will take place at may be cleared up by next June. At that 
the directors’ meeting on April 28, when time he considered it probable that the 
both first quarter dividends and « S Board of Directors would consider the pay- 
will be made public. Prediction ment of common dividends 
made that a larger extra dividend than 50 Commenting upon French competition in 
cents may be declared, and possible the cast iron pipe field, Mr tussell said 


that 
The 
was shown in the Republic Iron and Steel 


this will be 75 cents th: 
improved condition of the ompany inf 





manufactured 


foreign product as 
due to being 
pig iron. 


considered the 
the American, 
from lowe! 


it he 
erlor to 
grade 





annual report published last week by the The French foundries, he also pointed out, 
rise of the price of its stock do not use the de Lavaud process, which 
The radio industry again came into has been chiefly responsible for the pros- 
prominence last week with a considerable perity of the company during the last few 
udvance in the price of Radio Corporation years. The United States Cast Iron VDipe 
stock. Its close at around 60 showed an and Foundry Company, he added, has the 
improvement of some 12 points over its largest capacity in the ountry for the 
recent jull. There has been a constant manufacture of pipe of thirty-six inches 
accumulation of this stock as a result of ind over. 
the steadily expanding earnings of the oe 
company, and in certain quarters it was Virginia-Carolina Chemical] 
pointed out that a good deal Q price 
than 60 might be expected It is expected that a reorganization plan 
The fall in Cast Iron Pipe was believed for the Virginia-Carolina Chemical Com- 
tou have been caused by the strong comps pany will soon be made public. Recent 
tition which the company is experiencing strength in the company’s bonds has been 
from French pipe producing firms It is attributed to this cause The company's 
understood that these foreign companies supply of cash has increased materially 
have received several important contracts through the sale of the plants of the 
in this country. Southern Cotton Oil Company and its Ger 
cos - eee man potash holdings In certain quarters, 
Cast Iron Pipe Meeting it is asserted, that there is now available 
The annual meeting of the United States some $10,000,000 for the paying off of 
Cast Iron Pipe and Foundry Company was _ Preferred: creditors 
held last week and only routi matters lt was also stated that the company, 
were discussed. It was believe hat there due to recent improved business conditions, 
might be a fight fer control of the com wus again making a profit on operations 


pany, 


the 


Directors were 


but this failed to mate ze and al Th 
retiring members of the soard of 
re-elected abl 


current 


quarter of the 
to show a favor- 
time in several 


e figures for the first 
year are ex] 
e balance for the 


recled 


first 


vears. Improved conditions 
cultural districts and increase 
fertilizers, accompanied by 

tions, created this situation 


Republic Iron and Steel 

















The statement of the Republi 
Steel Company for the first 
1925 shows net earnings x 
iwainst $848,366 in the Decem|t 
and $2,080,809 in the orrespor 
ter last year After reserve 
ciation and depletion, interes 
deductions, the company rep¢ 
come of $812,560 available 
against $152,952 in the Decer 
ter The net for the first qua 
year, after allowing for regul 
requirements on the preferred 
equal to $1.25 a hare 
300,000 shares of common sto 
ing In the December quarte 
pany failed to earn its prefer 
requirements, but in the first 
1924 a balance equal to $3.06 
reported available for the commor 





also showed 
aggregating 140,055 tons irrie 
company’s books on March 
against 228,90 tons reported 
of 1924. 

The Republic Steel statemer 
of the larger steel company 
made public, and is viewed 


The report 


what might be expected from tl 
ments of the Bethlehem Steel C 
and the United States Steel C 
The statement indicates an 


in the steel industry since the 
of 1924, when the industry wa 
ning to show improvement fron 
pression resulting from the r 
the political situation 
Western Union Telegraph 
Gross revenues of $29,286,509 
quarterly t 
Telegraph Company om 
in the 


in the report 





Same 












Xpcnses ta xe 
205,453, equivalent $5.21 
$99,786,727 of on ing 
N ncome in f rst 
j is €2.904,425 to 
intenance alr pre 
eases over 1924 
lation amount to 
t $4,707,813 
S20. TRO STE P st 
iada Dry Ginger Ale 
ort of the Ca Dry 
Inc show ng 
at the rate $4.06 
D2 OOO} shares of ila 
preferred A toch ind 
es oO! non-cun t B 
ng Dividends of 4 r 
n paid on bott ‘ of 


LDV ERTISEMENT 





Connecticut Securities — 


slow, Day & Stoddard, Inc. 


Phones 








Hartford 











Distributors 


Bonds and Unlisted Stocks 
I ocal Issues 


eybolt & Seybolt, Inc. 
387 Main Street 


Mass. 
4019 





26-37 River 

















ADVERTISEMENTS. 
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ISEMENTS 
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. Tala — na oS . . x 
REAL ESTATE—BONDS nae SUGAR—-STOCKS—Continued 
Bid. Offered, e | 
All issues Real Estate Be Interested - . | 
Am. Bond. & Mortgage . issues Interested | Holly Sugar cura, 7% pf OG | 1 
Commonwealth Bond ) ssues Interested 1-7 National Sugar Refining ex div ( i 4 
$5,000 State Bank & rust Hes, 1936, Ke 7 N ? Sugar Refining Company ’ V2 1 
West (G. L. Miller & Ce Interested 1-7 S nt Sugar Refining Company com 1 y. 1 
13-25 Prudence Co. ‘all issues Interested 1-7 Savann Sugar Refining 7% p 106 12 | 4 
13-25 S. W. Straus & Co. issues Interested 7 Sugar f Uriente 8% pf 93 YS i 4 
is Transportation Bldg., Chicas 6las, 1941 96%, 97%, 1 West India Sugar Fin. Corp. pf. 8% 40) 44 1 3 
13 Trinity Bldg. 5%s, 1939 101% 102 ; 1 
; Thio discount ¢ iterested 3 ee er i 
a ” ‘ PUBLIC UTILITY—STOCKS .% 
THC ~ Ke id. Offered. | ' 
INVESTMENT TRUST—BONDS = * | 
i 
Key Bid. Offered. 1 Co. pf. 7% 99 1 1 
Internationa Sec lrus 4me ‘ secures 1 Co. pf. 8¢ 109 112 ; 1 
Series 6% gold bonds 1 new com. $1 69) I | 4 
16 Series A, June 1, 1923 1oo 10014 1 > cum, pf. 6% 85 86 1 
i Series B, June 1, 1933 99 10% 1 Traction Co, com. 7% 143 4 i 
16 Series C, June 1 1943 Wy 100 1 & Traction Co. cum. pf. 6% oF 97 1 
1 & Light Co. com, $1 3 14 ' 3 
r Tom ry , , y Y 3% i) 87 ¢ 
BANK AND TRUST COMPANY—STOCKS : “a gh cg ag ee 1-6 
Key Lid. Offered. 1 \ Service Co. cum. pf. 7% 91 4 i 4 
14 Baners Trust 462 1 4 Utilities Co. com 74 80 1 1 
14 Central Union i 4 i iblic Utilities Co, partic, pf. 5% 74 7 | 1 
i Chase National ex div 1 Arr ican Public Utilities Co. prior pf. 7% 87 of) i 4 
it Equitable Trust 1 Ap] hian Power Co, com 77 tL | 
i4 Guaranty Trust 1 Appalachian Power Co. cum. pf. 7% 97% 100 | 
14 Manhattan 1 AD whian Power Co. cum. Ist pf. 7% 100 Ww. 
it Mechanics & Metals 1 4 "0 p com 19 1 1 
“4 Nationa! City Bank 1 A cum, pf. 7% 75 78 | 
14 New York 7 1 Ar Power Co. com aD gr | 
14 Title Guarantee & Trust 1 A Power Cc im, pf. 7% 3 ’ i 1 
1 As Light Co. cum. pf. 7% W8 0 | 1-9 
INSURANCE--STOCKS 1B Co, cum. pf, 7% MOF | I 
Key ‘ 13 B com 64 ' 
21- American Surety I B ectE * 0.. com, 8% . 44 om 1 
21 Assurance of America 1 & Light “0, or ogee Pgs ‘s — aC | 
21 Aiwood Fire 1 , & Light ¢ “$ daar 3 101 : | I 
21 Carolina I rance : , i, I ow. ¢ . cum pt. B% 1 S ra ; 3 
9 “i tap = Waals { & L orp, gerd. cum. pf. 7% 93 i 
31 Fidelity Phenix 1 ( rower Co, cum. pf. 7% RY 93 | 
21 Franklin Fire 1 J Light Co. cum. pf. 7% 89 ) | 
31 Glens Falls 1 Slec, Corp. com 7. ay) ; 4 
>] cs ibe & Seushann 1 tlec, Corp. pt oO 4% | J 
> } y —o' 1-6 ( » com. 10% 1Rk2 187 1 
21 Great American ex div 1-3 7 pf. 29 Ps 
21 Home > aan 4 - 
-- 5 . ots > { preference B i! 
H —- reer * A oe aig ‘ 6 mie ggg 7% 1k 18% | 
> pier. - pcs ee ‘o. cash scrip 98 101 | 
= — Insurance P stor k scrip 7% 174 184 | 
D ~ 7 : Ilium. Co, com 220 m0 | 
31 Springfield Fire & Ma Illur Cc f. &¢ 10 
21 Stuyvesant . — i m. pl. OX « 
21 United States Fire ( ) Co. pf. 7% 4 ys | 
21 Westchester ( Pow, & Light Co. com, 6% 120 w.o. | ! 
( .. Pow. & Light Co. B pf. 6% &3 87 ; 1 
. ~~ ‘ ( i Ry Pow. & Light Co, A pf. 6% 94 OR ; t 
SUGAR—STOCKS ( onwealth Méison Co, com. 8%. 137 «140 ) 
Commonwealth Power Corp. com. $6. PLD 112 J 
Key fommonwealth Power Corp. pf. 6% 81 R214 | 
1-7 Caracas Sugar Compar Commonwealth Power Corp, warrants 31 3h @ 
1-7 Centra! Aguirre Sugar ( y Connecticut Light & Pow, Co, cum. pf. 7% TK iva 
i-7 Fajardo Sugar Company n ex d Connecticut Light & Pow, Co. cum. A pf. 8%. 115 118 i 
7 Kederal Sugar Refining C npany Consol, s Co. of N. Y. cum. partic, pf. 6% WRU nO 
I Godchaux Sugar Company 7% pf Con. G., L. & P. Co of Balt. cum. B pf. 8%.. 123 126 I 
i Holly Sugar com Con. G l.. & P. Co, of Balt. 24 cum, pf. 7% 108 112 


iy 


w 


6 











Key and Index to Open 8 
Security Market . 
Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. 
E. W. French & Co., 210 No. Amer. Bldg., 
Phila. Phone Walnut 6844. See Paged56 | 19 
C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 554 | 44 
Jerome B. Sullivan & Co., 42 Bway, N. Y. 
Phone Hanover 0600. See Page 534 15. 
Tobey & Kirk, 25 Broad St., N. Y. : 
Phone Broad 5160. See Page 
Henry L. Doherty & Co., 60 Wall St.,N.Y. | 16- 
Phone Hanover 1600. See Page 556 
Farr & Co., 90 Wall St., N. Y. 
Phone John 6428. 


See Page $6 4 12 


“ 


556 





John J. O’Kane Jr. & Co., 42 Bway, N.Y 
Phone Har over 6320. 


—Blyth, Witter & Co., 61 Broadway, N. Y. 


Phone Whitehall] 2140. 
Minton & Wolff, 30 Broad St., N. ¥. 
Phone Broad 4377. See Page 556 
Morton Lachenbruch & Co., 42 Bway, 
N. Y. Phone Hanover 5600. 
Clokey & Miller, 52 Broadway, N. Y. 
Phone Hanover 0523. 


See Page 556 


~Watson & White, 149 Broadway, N. Y. 


Phone Hanover 0880. See Page 561, 
Bull Bros. & Co., 50 Pine St., N. Y. 
Phone John 0606. 
J. S. Bache & Co., 42 Broadway, N. Y. 
Phone Hanover 3600. 





18— Leo G. Siesfeld, 25 Beaver St., N. ) 
Phone Broad 3974. See Page 
21-—Gude, Winmill & Co., 11 Wail St., N 
Phone Hanover 7520 

22---A. S. H. Jones & Co., 56 Wall St., N 
Phone Hanover 0906. See Pa 

23-—Abraham & Co., 27 William St., N. ¥ 
Phone Broad 3785. 

25-—May & Co., 15 Broad St., N. ¥ 
Phone Hanover 1709. 

26—-Baker Kellogg & Co. Inc., 120 Bway, N 
Phone Rector 4866. 


Phila., Pa. 
Rector 8823 


Phone Rittenhouse 770 
a 





Phone Bowling Green 7460. 


28--McCown & Co., Franklin Trust Bidg., 


30-— Morgan, Livermore & Co., 71 Bway, N. Y 





>i 


RLI¢ ry¥—STOCK S—Continued 








olt & Seybolt, Inc., 387 Main St., 
ringfield, Mass. Phone Walnut 1736 


} 
h, Snyder & Co., 32 Broadway, N. Y. 
\ e Hanover 2560. 
enson, Brein & Co., Inc., 50 E. 42nd 
N.Y. Phone Murray Hill 8088 
I ison, Fenn & Co., 56 Pearl St., 
lartford, Conn. Phone 2-414] 
R r.H.Barnes & Co.,Pearl & Trumbull 
} t Hartford, Conn. Phone 2-4123. 


Inc., 
Phone 


slow, Day & Stoddard, 
range St., New Haven, Conn. 
erty 6630. See Page 559 
38—-Chas. W. Scranton & Co., 157 Church St., 
New Haven, Conn. Phone Liberty 4936 
O. Signifies Want Offer. 
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OPEN MARKET—DOMESTIC SECURITIES 
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INDUSTRIAL AND MIS. 
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; . oe, , Ee . : 
yvUBLIC UTILITY—STOCKS—Continuea ; 7 Bid. Offered 
Key Bid. Offered Key ae. Cemeet., | Sav. ; 152 «157 
: : —_ - owe “ , 75 2R1 291 5 Beaverboard pf 30 1 United Bakeries Corp. con = oe 
: sence oe roe pe Ay : 2 60 62 31 Bigiow-Hartford Co. com 103 7 1 United Dyewood Corp. com 1s 20 
1 Niagara, Lockport & Ontario Pr. Co. com., §2 v4 . - - - Ini ve » 4 f 62% W.O. 
lege Lockport & Ontario Pr. Co, cum. pf. 7% 105 107 i Bliss (E. W.) Co, com., $1 1 7 5 United Paper Board p . at Rabe 
; ee ck maT ~~ pl Se ice, Ime eum. pf... $7 91 96 1 Bliss (E. W.) Co. 2d pf. B 6c.., 9% 11 13 United States Stores Corp, (all issues) ntereste 
! iortn Carolina _— gies ae ne 6! 7 1 jliss (E. W.) Co. cum. Ist pf., $4 ‘ ™ pes 31 United States Envelope com 148 
I Northern Onto cwes go Bagge s Bg 4% 5! 1 Borden's Co. com. 8%... ‘ 141 143 1 Universal Leaf Tobacco Co. com ‘ 42 
I Northern Ohio Power Co. options, none... - 323°C 1 Borden's Co. cum. pf. 6% 104 106 1 Universal Leaf Tobacco Co. cum. pf. 8% 93 
1 Northern Ohio Trac, & Lt. Co, cum. pf. 6% 108 1 i Brighton Mills cum. pf 7 ; 23 29 ~ Van Camp Packing Co. pf 32 
! Northern States Pr. Co. com. 8% 1 10 1 Brunswick-Balke-Collander Co. cum. pf. 7% 101 104 1-33 Van Camp Packing Co. com os 29 
A Northern States Power Co a ae or P 100 1 “besarte Co. com 5G 128 32 1-33 Van Camp Packing Co. cum. pf. 7% 23 29 
i Northern States Pr. Co. (Del 4 pf hp 6o 68 i Bucyrus Co. cum. pf. 7% e . thao 102 105 1 Victor Talking Machine Co. com. 8% 4 68 
I Northern Texas ne on “t. e% 6 70 i Burroughs Adding Machine Co. pf. 7% 102% 104 1-13 Welch Grape Juice Co. pf. 7%. 78 86 
: ae en Se ee: ae rl 1 Bush Terminal Building Co. cum. pf. 7% -- 9% 9 i Welch Grape Juice Co. com : owes 8 12 
1 Ohio Gas & Electric Co. pf. 7% “ 4 i Bush Termina! Co. cum. 5% 73 7 i West Virginia Pulp & Paper Co. com. $4 ‘ 5 mH) 
1 Ohio Power Co. cum, pf. 6% : = 92 1 Bush Terminal Co. cum. pf. 6% 77 81 1 White Rock Mineral Springs Co. com. §2 24 26 
1 Qhio Public Service Co, Ist A cum. pf. 7% 96 100 me.Becdustn Gee Gore. eoin 60 63 1 White Rock Mineral Springs Co. 2d pf. 5%... 110 120 
i Ohio Traction Co, com ‘ _s ; sins. Sendnadten: Galen Port om. 2.4... 105107 1 White Rock Mineral Springs Co. cum. Ist pf. 7% 97 100 
1 Ohio Traction Co. cum. pf % 41 42'% - . loid C, 43 47 1 Winnsboro Mills cum. pf. 7% 7 100 103 
1 Omaha & Council Bluffs St. Ry. Co. com none 6% W 0 1-5 Celluloi 20 com , x + 96 1-5 Woodward Iron Co. com.,. none : al > 
1 Omaha & Council Bluffs St. Ry. Co, cum. pf. + “) 45 I Celluloid ( a” —_ - ee esa 13% +f 1 Woodward Iron Co.. cum. pf. 6% RI %) 
1-9 Pacific Gas & Elect. Co. pf. 6% - 94% 95% i —- & enah Gana. Boag if. 7 73% Tale 1 Yale & Towne Manufacturing Co. com. $4 63 65 
1-9 Pacific Power & Light Co, cum. pf. 7% we 99 1 shestnut & Smi c Ty b 1% . =" a” i Young, J. 8., Co. com. 10% F 97 130 
1 Parr Shoals Power Co. cum. pf. t% bad 95 1 Childs Co com. §2 ~. . . 115 117 1 Young, J. S.. Co. cum. pf. 7% 103 106 
i Pennsylivania-Ohio Elect. Co, cum. pf. 7% 92 95 : pe a -_. = 7% : on = + 
» , ia-O) > & Lt. Co. cum. pf. 8% 103 108 Clinchfield Ceal Corp. com 2% . se ol ' . 
H Bennaytvante-Cmio Power t. Co. cum. pf. 7% 93 98 i Clinchfield Coal Corp. cum. pf. 7% 98 = 102 RAILROAD—STOCKS 
i Pennsylvania-Ohio Power & Lt. ¢ um. 5 1% g i 8 
I 4 ! ' sat Cc pf. $7 991 100% 1 Columbia Phonograph Co. com R  - Key Bid. Offered 
» sylvania owe at oO if ry v9 "% 4 “ ‘o. © . or 2 OD é . , : “ 
; Premcnigua Sees Serv. Corp. cum. pf. 64 80 90 J paren ming k ,- = _ 4 oR 2 Alabama Great Southern ordinary 6 67 
1 Penn. Pub. Serv, Corp. cum. pf 7% 90 100 1 Crocker booties o. com mee ~ 12 Alabama Great Southern pf 66 68 
1 Pennsylvania Water-Pr Co. capital stock 7% 132 134 1 Crocker-Wheeler cum. pf. 7% > 80 12 Albany & Susquehanna 2 206 
1 Portiand Elec, Co. com., none 46 48 i Cushman’'s Sons, Inc., com 3. tid 67 12 Canada Southern ; . : 37 59 
1 Portland Elec. Power Co cum. Ist pf. 6% 6! as 1 Cushman's Sons, Inc cum. pf. 7% 100 104 12 Chicago, Burlington & Quincy 184 190 
1 Portland Elec Power non-cum. 2d pf. 6% 77 Be 1 Cushman’s Sons, Inc., cum. pf. $8. = eo 12 Cleveland & Pittsburgh 7% 40% 41% 
; ~~ Sake © ~oy q ayto ber Units 2e 2 12 Cleveland & Pittsburgh 4% 70% 71% 
1 Portiand Gas & Coke Co. pf. 7% 97 101 % Dayton Rub : = 3 2 | 1 k 7 71 
* N / i 44 46 1 Devoe & Raynolds Co. com. 6% 97 100 12 Illinois Central leased lines . 74% 76 
i ee Corp. of N Y Co aE “oe WO 1 Devoe & Raynolds Co. cum. Ist pf. 7% 98 100 12 Lackawanna R. R. of N. J 79% 81 
1 Power Corp. of N. Y. warrants w.o I Devoe & Raynolds Co. cum. 2d pf. 7% ald 9% 2 M., St. P. & S. S. M. leased lines 59 63 
! Power Securities Corp. com., none . 7 20 8-33 Dictograph Prod 3 i. 2 Mobile & Birmingham pf 71 73 
1 Power Securities Corp. non-cum. 2d pf none | 36 8-33 Dictograph Prod. pf 72% 78 12 Morris & Essex 781 79\. 
6 Public Service of Colorado pf ” 10 8-33 Li Georgio Fruit Units i ; 418% 50 12 New York & Harlem 1G 175 
1 Public Service of North. Illinois com., 7% 114 116 1-23 Dodge Manufacturing Co. cum. pf 32 rt 12 New York, Lackawanna & Western 100% 102 
» . , ™ ; I Douglas Shoe Co. cum 7% 83 86 12 Northern Central 78 80 
Publi Service Co of North Iiinots pt. 6% pa oe 8-33 Durant Acceptance 8% 9% 12 Oswego & Syracuse 87% 90 
Suaeee Service SO. OF Sikia. p. 5. pe. EX ‘ +1 Farr-Alpé 162. 167 ‘ eta E 1568 —(«d161 
-uge , : : Yo. et t 1 ‘ arr-Alpaca ° . < ‘ 12 Pittsburgh & Lake Eri« i ; 
: a } creme | Pes > ye an hg ae 1 i Firestone Tire & Rubber Co. com. $6 . 106-110 12 Pittsburgh, Fort Wayne & Chicago pf 139% 141 
use > Te yy a oe” Ee oe _—" = 42 1 Firestone Tire & Rubber Co. cum. pf. 7% 97 99 12 Rensselaer & Saratoga 120 §©=6128 
; —- —"s a ; Cc ~ on ” . ps 1 53 1 Firestone Tire & Rubber Co. cum. pf. 6% ‘ 98 100 12 St. Louis Bridge Ist pf 110 112 
epubli« y s o com one ; » ee : = , - nats a6 
1 Republi Ry & Lt. Co, pf., none 77% 79 8 Fisher Body (Ohio) units 25 w.o 12 st Louis Bridge 2d pt 54% 56 
1 Rochester G. & E. Corp. cum. pf 0 8h 8 Flint Motors 7 + 12 funnel Railroad of St. Louis 11¢ 112 
- , -- 4 Tni 7 .~ a oc * >» 
1 Securities Corp. gen. cum. Ist pf. 6% 77 S4 33 Foulds Macaroni pf 73 12 United N. J. R. R. & Canal 199 202 
1 Securities Corp. gen. com none a 6h 33 Foulds Macaroni com - 10 12 Vicksburg, Shreveport & Pacific com 86 = 
1 Southeastern Fower & Light com 7 i) 1 Franklin (H. H.) Mfg. Co. com. 7% 18}, 19% 12 Vicksburg, Shreveport & Pacific pf Ri bal 
1 Southeastern Power & Light cum. pf. 7 93 96 1-8 Franklin (H. H.) Mfg cum. pf ax 76 = 
i Southern Cal. Edison Co. com, 8% 105 los 1 General Railway Signal Co. com. 4% 107 0 J jIST— KS 
1 Southern Cal. Edison Co, pf. 8% 118 122 1 General Railway Signal cum. pf 6% 82 5 INVESTMENT TRL ST STOC 
. . . 26 ‘ ‘ 1 Graton & Knight Mfg. cum. pf. 7% 37 2 " Bid. Offered. 
9 Southern Cal Edison wn pf ’ 4 = 1 Great Atlantic & Pacific Tea Co. cum, pf. 7%.... 112 114 Key , : = _ - : - = 
So! ern e et » COM , 4 2 repeat , 7% 1 ) nt’l Securities Trust of Am. 7% p Ser RY 7 
1 : —- rr aes 8 oo bs _ n h- a sa ar 8-33 Hayes Hunt Body tity 7% 8% 16 I ‘I 3 i I f A ¢ f \ 1021 10 
! Southern 4 suitees . om ee 1 Hercules Powder Co. com. 6% 105 107 16 Int'l Securities Trust of Am. com 40 4414, 
1 Southwestern Power & Lt. Co. cum, pf. 7% 9S loo : sibs 2 16 Int’l Securities Trust of Am. 6% pf... ot os 
1 Standard Gas & Elec, Co : 2 44 1 Hercules Powder Co. cum. pf. 7% 104 106 16 Int’! Securities Trust of Am. €%% cum, pf u8 101 
1 Standard Gas & Elec. Co ft) 32 i Ide (George P.) Co., Inc., com oa eae 6 8 - 
1 Standard Gas & Elec. Co. cum. pr. pf. 7% 97 100 1 Ide (George P.) Co., Inc., cum. pf. 8% 62 HE . ™ _ ‘ ayer 
1 Standard Power & Light Co. pf. 7% 1M) 103 1 Indiana & Illinois Coal com. , 8 HARTFORD, CONNECTIC UT 
1 Tennessee E Pr. Co. com,, none | i] 1 Indiana & Illinois Coal cum. pf. 7% 43 48 : So 
1 Tennessee FE Ir. Co, 2d pf., $6 74 76 1 Ingersoll-Rand Co. com. $8 22 240 Public Utility Stocks 
1 Tennessee Elec. Pr. Co. Ist pf. 7% 951 97 1 International Cigar Machinery Co. com 77 80 Key Bid. Offered 
! Tennessee Elec. Pr. Co, Ist pf. 6% a1 83 1 johns-Manville, Inc., com, $3 140 145 sae ‘ ; - . 
1 Texas Power & Li. Co. pf. 7% ov 101 5 Kensico Cemetery ‘ 0 WO 36-37 Connecticut Light & Power 8% pf 116 119 
1 Toledo Edison Co. pf. &% 1 112 1 Knight (B. B. & R.), Inc., cum. Ist pf. 8% 1 3 36-37 Connecticut Light & Power 7% pf.. 107 110 
1 Toledo Edison C um. pf. 7% 963 oR 1 Lehigh Portland Cement Co. com, 6% 68 70 36 Connecticut Power Co, com 200 py 
jledo Edison oO. ¢ 1 ) 7% iy { : 3 ar " Slectri ight Co 07 210 
1 Tri-City Ry. & Lit. Co. pf. 6% 82 &5 1 *Libby Owen Sheet Glass Co. com. $2 109 113 Fe a oe ym = Co. pf 00 w.o 
1 United G. & E. Corp. Conn.) new com., none 28 1 1 Libby Owen Sheet Glass Co. cum. pf. 7% 168 112 36 ts Sestrie Light Company conv, notes 7% 175 180 
1 United Gas & El. Corp. (Conn.) new pf. 5% 84! R61, 1 Liggetts International, Ltd,., cum. pf, 8% 58 60 36 Hartford City Gas Light Co, com : “ 40 
1 United Gas & El. Corp. (N, ip vy | 61 1 Lord & Taylor com. 10% oe 190 200 26 S . - one Fi . ~ 
7-7 . ~4 Southern New England Telephone (x 145 
1 United Light & Power Co. warrants 9 12 1 Lord & Taylor cum. Ist 6% 2 
1 United Lt. & Pr. Co. A cum. pf., $6.50 ! 4 1 Lord & Taylor cum. 2d pf. 8% - a 106 3 s 
1 United Lt. & Pr. Co. B cum. parti. pf, $4 44 47 1 MacAndrews & Forbes com, 10%... - 160 165 Industrial & Miscellaneous—Stocks 
1 United Lt. & Pr. Co. A common, $1.60 +4 46 1 MacAndrews & Forbes Co. cum, pf. 6% 100 103 - , 
; 7 Y - . . “sila - ~ > Bid. Offered. 
1 United Lt, & Pr. Co. B common 1.60 is 38 1 Massachusetts Baking Co. com., none.... 45 5D Key 
’ .§ * 4 : Hard » Cor 88 90 
i Utah Gas & Coke Co. cum. parti, pf. 7 60) 7 1 Massachusetts Baking Co. cum. Ist pf. 7% 92 96 Sed American ar ars ; orporation : 28 
1 Utah Gas & Coke Co. Ist “A” pf. 7% 70 80 1 Massachusetts Baking Co. cum. 2d pf. 7% 1145 = 120 35 Bigelow-Hartford Carpet Co. com 102 0 
i Utah Pr. & Lt. Co. pf. 7% 98% 100 1 McCall Corp. com ‘ ; ’ 3 35 Colt’s Patent Fire Arms Mfg. Co 29 a. 
1 Utica Gas & Elec. Co. com, A 25 w.o 1 McCall Corp. cum, Ist pf. 7% 123 128 36 Hartford Steam Boiler Bi +4 
! Utica Gas & Elec. Co. cum. pf. 7% 101% 108 1 Menge! Co. com 47 49 35 International Silver Co. pf oo og 
1 Utilities Pr. & Lt., Class A parti. com., $2 23 24 1 Menge! Co. cum. pf. 7% 78 2 35 Niles-Bement Pond Co. com Ze an 
1 Vermont Hydro-Elec, Corp. cum. parti .pf 91 oF 1-5 = Merck & Co. cum. pf. 4% 30 33 = a —_ com a 4 
1 Virginia Power Co. com., none 60 70 8-33 Metropolitan 5-50c Stores 8% 33% 36% ? o o com ) 
1 Virginia Power Co. pf. 7% 99 102 8 Metro. Chain Stores ist pf. 90 95 : 
1 West Virginia Lt., Ht. & Pr. Co. pf. 7% 94% 96% % Metro. Chain Steres 2d pf of 91 Insurance—Stocks 
1 West Virginia Utilities Co. cum, pf. 7 40 43\4 x Metropolitan Chain Stores com q 37 Bid. Offered. 
1 Western Power Corp. com., none , 30 32 33 Metropolitan Stores A com 4 , iA ots : e ~¢ ere 740 
1 Western Power Corp. cum. pf, 7% Ru 91 33 Metropolitan Stores B com 1% aes os & 5 gr ana aie 
J . . ‘ . 7 ’ = aia e sife § ce oO 80% 816 
H ee Pree ry Ms Big = - a Puen a © a , on" Aetna (Fire) Insurance Co 600 «610 
ri ~ eer = on = ¥ - National Paper ype com eo Automobile Insurance Co 715 730 
L Wisconsin Pr., Lt. & Ht. Co. pf. 7% 85 90 1 New Jersey Zinc Co. com 8% 186 =—-190 : i ; , : 
, t ‘we ' = : te “ _ &... . _ - Connecticut General Life Insurance Co 104 
1 Yadkin River Power Co. pf. 7% 97% 100 x Ne York Mtg. Units. 82 BS Hartford Fire Insurance Co 560 
: +p | one ; | a ~~ 6% r+ 4 National Fire Insurance Co 68: 
? y Tah a A Te +r Nlles emen on o, cum. pf, 6% > 2 , Phoenix (Fire) insurance Co 520 
([NDUSTRIAL AND MISCELLANEOUS—STOCKS | } _ Niles, Bement Pond Co. cum. pf. 0% $6 go | 3336 Phoenix (Fire) insurar (520 
Key Bid. Offered 1 Phelps-Dodge Corp. com. $4 . . : 108 113 
: ai — 1 Pierce, Butler & Pierce Mfg. Corp. com, 4% 103 107 TEAT . rar ~ TE TSR 
: Ac a Merrall & Condit Co. cum. pf. 47 m2 1 Pierce, Butler & Pierce Mfg. Corp. cum, pf. 7%.. u4 98 NEW HAV EN. CONNEC TIC l I 
. Aeolian Company pf 85 9 1 Pierce, Butler & Pierce Mfg. Corp. cum. pf. 8% 94 on ea 
4 qoemen Teer Tene & Mencia com 2 6h 1 Procter & Gamble Co $4... 116 «118 Public Utility—Bonds 
5 Aeolian eber Piano & Pianola pf YR 1038 1 Procter & Gamble Co. cum, pf. 6% 108 111 Bid. Offered 
13 All Durant Iss. Sub. Co.'s Stocks, Free or Es« Interested 1 Procter & Gamble Co. cum, pf. 8% cccccccee BD 160 F . ‘ . - “i ee 
13 All Industrial Issues Interested 1 Remington Noiseless Typew. Corp. com.. . 4 3 37 Bridgeport Brass Co. ts, 1939 8 100 
13 All Reorganization Issues, Ctfs. of Deposit, & Interested 1 Remington Noiseless Typew. Corp. cum. pf. 7% 97 99 37-: Bridgeport Hydraulic 5s, 1944 7 
- " . Pp ' ¢ 
1 Aluminum Manufactures, Inc cum. pf. 7% 108 112 1 Richmond Radiator Co. com 26 32 Jé-s Connecticut Light & Power Ist & ref. 7s, 1951. 
t Amalgamated Leather Co. com 10 i 1 Richmond Radiator Co. cum, pf. 7% EP 100 )=— «110 Sens Connecticut Light & Power ist & ref. Sigs. 1954 
1 Amalgamated Leather Co. cum. pf. 7 8-3: Rickenbacker Motors 4 4% 38 Connecticut Power Ist & collat, tr. Ss, 1956 
! American Arch Co. com. 5% Rolls-Royce Co, com. 3 6 38 Connecticut Ry. & Lt. Co 4's, 1951 (stamped) 
i] American Book Co. com. 7% Rolls-Royce Co. cum. part pf. 7% - 22 26 38 Connecticut Ry. & Lt. Co. 4s, 51 (unstamped 
1 American Chicle Co. cum. pf. 6 Royal Baking Powder com, 8% 140 144 38 Consolidated Railway deb. 4s, 1954-i8 
I American Cigar Co. com. 6% Royal Baking Power Co. cum. pf. 6% 101 102 38 Eastern Connecticut Power 5s 1948 
i American Cigar Co. cum. pf. 6% Safety Car Htg. & Lightg Co, com. 8%.... 110=— 112 37) ~New Haven Water 4s, 1962 . 
! American Cyanamid Co. com. 4% Savage Arms Corp. cum. Ist pf. 7% 130 140 37-38 Southern New England Tel. Ist 5s, 1148 
1 American Cyanamid Co. cum. pf. 6% Savage Arms Corp, 24d 6%. 88 92 37 United Illuminating Co. 4s, 1940 
i American Machine & Foundry Co. com. 6% Sheffield Farms Co. com. ‘ ; 150 165 
i American Meter Co. com. (a) $5 Sheffield Farms Co. cum. pf. 6% 98 100 Public Utility—Stocks 
a American Piano Co. com, 8% Sherwin Williams cum, Ist pf. 7% 105 107 K . mea, Otiesal 
* American Piano Co. cum. pf. 7% Singer Mfg. Co. com. 10%. 2400©=«—(- 245 ey tid. Offere 
i American Radiator Co. com. $4 Southern Baking Co. com 8 83 37-38 Connecticut Light & Power 8% pf 116 119 
1 American Radiator Co. cum. pf. 7% Southern Baking Co. pf. 8%. a 3 37-38 Connecticut Light & Power 7% pf 106% 1084, 
1 American Rolling Milis Co. cum. pf. 7% Standard Screw Co. com. 12%.. ona ; 105 110 3H Connecticut Power 6% pf 100 102 
1 American Thermos Bottle Co. com Standard Textile Products Co. (all issues). Interested Connecticut Railway & Lighting com a) 60 
1 American Thermos Bottle Co. cum. pf., $3 Superheater Co. com. 5 J i 123 125 Connecticut Railway & Lighting 4%% pf 65 
2 I 
i Archer Daniels Midland Co, cum. pf. 7 Thompson-Starrett Co. ccm. $6 ‘ 84 89 3 Derby Gas & Electric 45 
1 Atlas Portland Cement Co. com., $4 Thompson-Starrett Co. cum. pf. 8% ees 101 105 38 Eastern Connecticut Power 7% pf 102 
i Atias Portland Cement Co. cum. pf. 8% Troy Laundry Machine Co. com.... -. we 25 37-38 New Haven Gas & Light ex div 42 
1 Babcock & Wilcox Co. com. 7% Troy Laundry Machine Co. cum. pf. 8%.... oh fo gh 37-38 New Haven Water 8% B4ly 
I Barnhart Bros. & Spindler cum. ist pf. 7% United Bakeries Corp. cum. pf. 8% 108 111 37-38 Southern New England Te! 145, 











I 

3— 
3 

thie 
Bun 
6— 
_ = 


Key and Index to Open 
Security Market 


Pynchon & Co,, 111 Broadway, N. Y. 
Phone Rector 0970. See Page 55/ 
E. W. French & Co , 210 No Amer Bidg., 
Phila. Phone Walnut 6844. See Page556 
C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whiteha!! 0500. See Page 45 
Jerome B. Sullivan & Co., 42 Bway, ! 
Phone Hanover 0600. See Page 4: 
Tobey & Kirk, 25 Broad St., N. Y. 
Phone Broad 5160. See Page ; 
Henry L. Doherty & Co., 60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 556 
Farr & Co., 90 Wall St., N. Y. 
Phone John 6428. 













§—-John J. O’Kane Jr. & Co., 42 Bway N.Y. 


Phone Hanover 6320. 


9-—Blyth, Witter & Co., 61 Broadway, N. Y. 


Phone Whitehall 2140. See Page 556 
12--Minton & Wolff, 30 Broad St., N. Y. 
Phone Broad 4377. See Page 556 


13-—Morton Lachenbruch & Co., 42 Bway, 


N. Y¥. Phone Hanover 5600. 


14—Clokey & Miller, 52 Broadway, N. Y. 
Phone Hanover 0523. 


15--Watson & White, 149 Broadway, N. Y. 
See Page 561. 


Phone Hanover 0880. 


16-—-Bull Bros. & Co., 59 Pine St., N. Y. 
Phone John 0606. 


17—-J. S. Bache & Co., 42 Broadway, N. Y. 


Phone Hanover 3600. 


18 
21 
22. 
23 
25 


26- 
28 


30 





—Leo G. Siesfeld, 25 Beaver St., N. Y. 
Phone Broad 3974. See Page 554 

Gude, Winmrill &Co., 11 Wall St, N. Y. 
Phone Hanover 7520. 

—A. S. H. Jones & Co., 56 Wall St., N. Y. 
Phone Hanover 0906. See Page 556 
Abraham & Co., 27 Willia St., N. Y. 
Phone Broad 3785. 
—May & Co., 15 Broad St., N. Y. 
Phone Hanover 1709. 
—Baker Kellogg & Co. Inc., 120 Bway, N.Y. 
hone Rector 4866. 

McCown & Co., Franklin Trust Bidg., 
Phila., Pa. Phone Rittenhouse 7700. 
Rector 8823 (N. Y.) 

--Morgan, Livermore & Co., 71 Bway, N. Y. 
Phone Bowling Green 7460. 





31—Seybolt & Seybolt, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736 
See Page 559 

33— Booth, Snyder & Co., 32 Broadway, N. Y. 
Phone Hanover 2560. 

34— Stevenson, Brein & Co., Inc., 50 E. 42nd 
St., N. Y. Phone Murray Hill 8088 

35—-Thomson, Fenn & Co., 56 Pearl St 
Hartford, Conn. Phone 2-4141. 

36—Roy T.H.Barnes & Co.,Pearl & TrumbulP 

Sts., Hartford, Conn. Phone 2-4123. 

37—Winslow, Day & Stoddard, Inc., 173 
Orange St., New Haven, Conn. Phone 
Liberty 6630. See Page 549 

38—Chas. W. Scranton & Co., 157 Church St., 
New Haven, Conn. Phone Liberty 4936 

W. O. Signifies Want Offer. 
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Monday, April 20, 


1925 





The Week in the Money Market 





Week Ended Saturday, April 18. 








Bank Clearings 


Central Last Week.- r Year to Date.* ~- ‘ 
Reserve Cities 1925 1924. Other Cities: 
New York 85,499,554, 900 $72,455, 607,089 Baltimore 
h ' EPREERIO occes 


Chicago 706,365,231 Cincinnati 








St. Louis 150,300, 000 Columbus, Ohio. 
ss mans +Denver 
Total (3) C. R. cities 546, SM, 00), 1S Indianapolis 
MPGEO ccceccces ° =). De Los Angeles.... 
Other Federal Reserve Cities sae 

Atlanta £660,069, 061 $57,860, 398 $1,009,450, 774 $871, 661,357 Po pce "a “we ; 
Boston a : ’ 4.000.000 T 5,004), 000 6.928.000. 000 6.53S,000,000 | con” ans 

eS ert SOME, cociccsse 
Dalles... ceoee obeeaes 1-36, + vet ’ Pittsburgh 

ia , ros _? ° » . - re vi > ey 

Kansas City, Mo... ; 140,234,660 2, 118, 744,070 1.881, 170, 688 St Paul, 





40/901 SSO 1288) 467 1K 1,003,010, 572 Seattle 








By Telegraph to The presse 


-Last Week.- 
5 1924 





2,309,2 
74,943, 000 
16,210,600 
31,897,458 
16,893,000 








160,345,000 


37,059,822 
$0,804,454 
57 890,65 0) 








18,753,000 
148,502,000 











<i 
,515, 25S 

1, 130,406,000 
236, 78S, 300) 
911,418,679 
270, 281,000 
2 401 481, 000 









"366. 000 
4990, 511,774 
:41,604,788 
> y 268¢ 


* 
1924. 


% 42.363, 






047,011 
225, 007, 
06,251,000 


76,801,000 
LSS, 326,004 





J89, 373,125 














































































Minneapolis - oo 
Philadelphia 7 4,000, 000 $46,000,000 8. 751,000,000 987, 000,000 om As 
Richmond . , 1), 961,000 $8,852,000 851,473,000 S pe Ww ashingt of 
San Francisco.... . 1S5, 500,000 163,900, 000 2,794,500), 000 2, ‘Total 15 cities : ” 
aenieimianiaa pen ctataeine auneneee aucune tincrease ... + 16.4% 

Total 0 cities $1,817,455, 408 $1,436,S548,095  $26,279,900,747 *Total 27 cities $9,123,078, 972 $7,416,563, 973 $141,757,7 #120 

Increase ee ‘ ; 5. t11.4% tIncrease ........ ** . .e 123.0% 
‘ tDenver omitted in computing totals and percentages, as corresponding figures for pre- 
ot 2 &&, 173, 705,53 6,1000,677,645 $127,977,522,427 $107.72 9,226 ‘i ae = ‘ ; : 
; Total 12 cities 5,534 $5, 100, 077,64 I } 2 427 1 4,11 i vious year are not available 
ncreas¢ 25. SM Entire country, estimated from complete returns representing 92.3 per cent. of the total 
*The summations “‘Year to Date include clearings for weeks ended Jan. 3, 1925, and Jan 1925. P. ¢. 1924. 
5, 1924. Although in each instance clearings for a few days of the previous year are in- | Last week $9,884, 159,000 23.0 £8035, 280,000 
cluded, such a procedure makes possible a comparison of totals by weeks between the two | Previous week 8,091,098,000 + 0.5 x 875,000 
years. | Year to date 7 153,583, 700,000 17.4 804,100,000 
Actual Condition Statement of the F ederal Reserve Banks April 15 
I LR I TATEMENT OF CONDITIONS AT CLOSE OF BUSINESS APRIL 15. 
Dist. 1 Dist. 2 Dist. 3, Dist. 4, Dist. 5, Dist. . Dist. 7, Dist. 9, Dist. 10 Dist. il, 
Boston New York Philadelphia Cleve land Rict mond Atlanta Chicago. Minneapolis. Kansas City Dallas. 
Total gold’ reserve $755, 286,000 S889, 746,000 $215, 422,040) $26,047,000 £00, 059, 000 $154, 497,000 $346,069, 000 SS9,080,000 $109, 027,000 $73,467,000 
Total bills discounted 884, 000) 115,795, 000 87,7 » (MH) 91,271,000 10,652,000 18,897,000 39, 402,000 3 6,429,000 ; 1, On) 799, O01 
Total t S. Covt ee 417.000 103 209,000 706 ooo I IN, 000 4,379,000 368, 000 7,000 17,346,000 : 548,000 
F. RR. note in cire'n Gm) ooo 2. 070,000 7 OO) 5, 357,000 142,011,000 62,000 , 000 64,892,900 G4 "$41 00 £4,410, OOM 5, 277,000 
Due members’ res.ac't Kn) 812,900, 004 2,475,000 1 5, 266, 000 67,606,000 308, Wh 000 7,000 55, 490,000 87, 145,000 60,010,000 5,843,000 
tatio, &« 77. 5.2% 7.8 64.9% 80.0% 76.5% 5. 74.6% 72.7% TS, 9% 77.5% 
Consolidated resources and liabilities of the twelve Federal Reserve Banks compare as follows: PRINCIPAL RESOURCES AND LIABILITIES IN LEADING CITIES 
RESOURCES Apr. 15, 1925. Apr. 8, 1925. Apr. 16, 1924 — New York Chicago —-—— 
Gold with Federal Reserve agents $1,554,000,000 $1.513,503,000 $1,997,364,000 Ane 192% \ 1GOr Qo : yor 
p ‘ 2 pl Gen I s 192 1925 
? , ’ ) r y t states Treas y , 1 (MM) 1429S 00 4,715,004 . “ p _ 
Gold redemption fund with United Stat Treasur $419 M alas 715,000 Number of reporting banks id ii 
Gold held exclusively against Federal Reserve notes. $1,008,419.000 S$1.568,931,000 $2,054,079,000 Loans and discounts, gross: 
Cc 7 | r J . | y » 7 ) “<7 . S) iWM ~ { 
Gold settlemenf fund with Federal Reserve Board 27,009,000 692,776 UO 671,222,000 | Secured by U. S. Govt. obligations $71,819,000 ves deena <5, DUE s £015,000? 
Gold and gold certificates held by banks 99,055, 000 WS2,675, 000 :79.585.000 | Secured by stocks and bonds 874,086,000 1,943,030, 006 11S, 0455, OOF $95,737,000 
. All other loans and discounts 2,248,547,000 3, 502, 000 92, 019, HH 172,000 

Total gold reserves SZ. 844,485,000 $2. 850.582,000 £3,704,886,000 —————S ——— — 

Reserves other than gold 141, 04-404 127,226,000 100,404,000 Total loans and discounts $4,194, 452,000 $4,286, 883,004) $1, 253,416,000 on 
- Invest ments: 

Total reserves $2,985,527, 000 $2,976, 608,000 $3,205,290, 000 United States pre-war bonds 2S, 154, 01M 2s, 154, 00 936,00 50h OHM 
Non-reserve cash 6.650.000 $2155, i $8,750,000 United States Liberty bonds 510,984,000 512.208. 000 42 5K). OM 173.000 
Bills discounted United States Treasury bonds 155,632,000 154,890, 000 40. 643.000 ). 162,000 

Secured by U. S. Government obligation 2065, 152,000) 192,600,000 190,419,000 United States Treasury notes 176,630,000 176, 799, 000 71,118, 04K S28, 00) 
Other bills discounted 180. 170.000 108, 689,000 279,151 000 United States Treasury certificates 55,902,000 5, 908, 000 4.564.001 195,000 

Total bills discounted £205. 202 000 e007 ONO OOO 5469.570 000 ther bonds, stocks and securities S46, 077,000 S35, 453, 000 199, 230, Om 206,759,000 
Bills bought in open market 274,058,000 $10,685,000 176,680,000 Total investments $1,7% #1, 76% ~— $389,901, 00 $400, 153,000 
heh Gtkten Gavesnunand nesesth Total loans and investments 5 967,831. 000 ~=6,050,2 000 1,623,407,000 21,680,000 

Bonds 4.596.000 > 637 O00 LS. Sd. MN) Reserve balances with F. R. Banks 697, 204,000 677,657,000 154,024, OOM 7,602,000 
Treasury notes Ho 780.000 0, 177 000 103,327,000 Cash in vault #5, 159,000 786,000 <6, GOT, OM O83, 000 
Certificates of Indebtedness 28, 156,000 0) 432 000 4,485,000 Net demand deposits. #,946,408,000 5,055,400, 000 108,372,044 38896, 000 

™ 2 Time deposits 812,868,000 811,608,000 163, DST, OOK 6,408,000 

Total United States Government securities $357, 832,000 £562,240, 000 $266, 667,000 Government deposits 1, 779,000 34,066,000 24,418, (4M 6.306.000 
Foreign loans on gold 10,500,000 10,500,000 Bills payable and redis. with F. R 
All other earning assets 1,652,000 1,902,000 1,000 Banks: 

Total { t ' ee : . on Secured by UU. S. Govt. obligations $7,500,000 22 055,000 OVS (an 134.000 

ote earning assets <1.0380 Sine £1.076.616.000 S012 6S, 00% 

" gz a l + \ All other $2,499,000 31,852,000 $15, 01H 0) 
Five per cent. redemption fund—F. R. Bank notes 28,000) F = 
Uncollected items 786.206. 000 02,618,000 713,559,000 Total borrowings from F. R. Banks $79,999,000 $53,907, 000 $9,103, 689,000 
Bank premises 19,241,000 58,067,000 36,164,000 All Reporting Me mber 
All other resources 1? 257,00 20,908, 000 21,802,000 Banks. 
pr. S, 1925 925 


HO.205 0000 S4. 700-4 61,000 


Reserve 


ates 


Banks 


Total resources ot 20%) 122,000 $4,958, 5 . 
LIABILITIES Number of reporting banks 

- - P 3 Loans and discounts, gross. 
Federal Keserve notes in actual circulation $1,898, 000,000 $1,714,161,000 $1,966,549,000 : 

Secured by United States Government 

Federal Reserve Bank notes tin circulation—net 56,000 > . 

Deposits: Secured by stocks and bonds 
a All oth loans ¢ discounts 
Member bank—reserve account 141,445,000 10,700,000 1,940,810 000 Serena P and a 
Government 7 027,000) 21,878,000 $9,711,000 Total loans and discounts 
Other deposits “0 476.000 4. 340,000 21,064,000 

tte Investments: 

Total deposits $2 POT 046,000 82.186 978.000 $2.011,585,000 United States pre-war bonds 
Deferred availability items HS, 694,000 44,276,000 634,333,000 | United States Liberty bonds 
Capital paid in 14,586,000 114,481,000 110,869,000 United States Treasury bonds 
Surplus 17S37 000 217,837,000 220,915,000 d Ste a : . 
All other Tiabliities 122,052,000 12° 289,000 aa |) Seen heey aetes. 

a United States Treasury certific 

Total liabilities <4.049.205.000 $4.790,022.000 $4,998,561,000 Other bonds, stocks and securities 
Ratio of total reserves to deposit and Federal Re Total investments 

serve note liabilities combined 6.4 ti NO.6% Total loans and investments 
en ability on bills purchase or foreign eserve balances with Federal 

Contingent liabilit bill } if f R bal th Fed l 
correspondents ‘ $44,807,000 $45,281,000 $17,345,000 Cash in vault.. 


Net demand 
Time deposits .. 














deposits. 


with F. 
United States Government obligations 


R. Banks: 


obligations. 


Total borrowings from Federa! Reserve Banks.. 


$107.554.0 
+. 725.112,000 


S214, 618,00) 





219. YS5, 4 
400, S48, Oi 
147,987,000 
$55,093, 01M 
132,539,000 
” 877.614.0000 


£5,484,016,000 
18,621,300, 000 
1,609, 198,000 


P88 502,000 


12,635, 199,000 
5,055, 057,000 
1) SOR O00 


116,018,000 


99,127,000 


$215, 145,000 


198,162,000 
1,344,000 


7.641.000 


», 147.000 


» 742,000 
49.643,000 
164,399,000 
7,383, 000 
$1,006,000 


S75, 158, 000 








10,134,000 


£236,472,.000 














Call Time Loans 
Loans. 60-90 Days. 6 Mos 
i $ @3%, { 
404 14 
4@3% 1403 
$3, @414 44,@41 
o@m, 4@R4 


CALL AND TIME LOANS AND COMMERCIAL PAPER RATES 


Com. Dis. 
4-6 Mos. 
$144@4 
4a4 

4 D3" 

+4, @414, 
5lQ@i 




















BAR GOLD AND SILVER 


= mI © v~ MJ he" 
FOREIGN BANKSTATEMENTS FAILURES (DUN’S) jovernment deposits 
The following changes were noted in the Week Ended , — payable and redis. 
weekly statements of the Bank of England Apr Apr. 17,’24 Secured by 
( » Be ‘ P o hi All other ...... 
ind the Bank of Franc Over Over " 
BANK OF wNGLANI Tes $5,000 Tet. $5,008. 
Gold cvin and bullion increased £12,052 Kast og 112 36 3 
Reserve in banking dept South Ys 1s 105 ht 
geld and notes increased 1,135,000 , ae , = 
Notes in circulation lecreased 1,122,000 West ae ee yo ns 
loans on Govt. securities. decreased SSG, 000 Pacifi« Bu 24 op 26 
Loans on other securities.increased 1,220,000) — 
Notes in reserve increased 1,127,000 Total 130 51 101 on ED cpu cee 
Public deposits increased 1,654,000 otal " ses v os Previous week ........ 
Other deposits increased S28, 000 Canada 21 5 52 "7 WOOP OO GOSS. occccccces. 
; 1925. 1924. 1923. Week Ended—— Same week 1924 
Ratio of reserve 21.67 18.63 19.75 Apr. 19,'23. Apr. 20,'22. Same week 1923 
Over Over 
vee a a Tot. $5,000. Tot. $5,000 
BANK OF FRANCE Kast ; 9 155 97 
yp Frances South 105 Mi 153 78 
Gold in hand. increased SK, 000 : ~ = ox , 
Silver in hand hws increased 1,356,000 West 12 ths 129 ead 
Notes in circulation decreased 15,014,000 Pacific +5 21 48 25 Last week .. 
Senay f Rm on increased 20,923,000 ; saceee Previous week .............0- 
(renera eposits decreased 26,872,000 P 2 WOM GO GIB s6sc cece cass 
Bills discounted dec : Total 418 : 185 20 | Same week 1924......... 
Advances dee Canada “0 32 19 1S Same week 1923....... 





Bar Gold 
in London. 


.S6s OT7Td@S8ts 05d 
-S4s 05d 
-S7s O8d@R6s 04d 


.. 95s 
« SSS 


O2d@Y4s 11d 
OVAG@SSs 05d 


Bar Silver 
in London 
311,d@31 7: 


32,4d@31 7, 
33 %,d@33-)4« 
412 %,d@32Kd 


Bar Silver 
in N. 3. 
OT CAH 
67, c@66%c 
Hoc Q6G%« 
HA Lc able 
7c Mb 
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f ANNAL ist INDEX OF WHOLESALE FOOD PRICES | } 
. 4 ER CENT NDEX N + ransportati 
j 
is tevenue car loadings Pe 
N oh J . All commodities .. W eek 
1, bee Grain and grain produc ts Weel 
| rw Coal and coke. We 
; — x Forest products .. W eel 
iM ” Pe®ee Manufactured products’ Week 
oo? *e ye” eye Of All commodities ... Year 
* “ee *s } Grain and grain products Ye 
f 2 Motgees |” T > Coal and coke. Ye 
| Forest products Ye 
Manufactured products’ Y¢ 
Freight car surplus. . F< 
3 Per cent. of freight cars serviceable. Ma 
=, Per cent. of locomotives serviceable. Marc’ 
Gross revenue ae Ye 
} a L 4 a eet - 5 Expenses Y¢ 
, ‘ ee ee Kt. SW, OS , Oe a eee aGukwip shin Ye t 
. os Rate of return on property invest 
s i~4 ‘ ‘ My . "7 » . _ment as . . 
April 18, 1925........ - 212.946 | April 19, 1924.......... 178.682 Eastern District ...... Yea 
. Southern District ..... 2 Y« 
meen ii, 1986.......... 212.243 | April 21, 1923.......... 184.898 Western Disteict | Yea 
as United States as a whole Ye 
Year to date—215,323. 
Vee see SUMMARY OF IDLE CARS A 
} AMERICAN RAIL WAY A 
NE Sedan eeagraste a 8.0) 1 1010 2.256525: .. 295.607 Mar. 15 M 
| A igkcndacetbinesrs TR Ec eepepercee 287.080 eo 323,09 r 
Sn NN aceite Map brass: siesaixcon-edind nde —aee fo 4 Ma 
! = OF et ee ee ee ee ee pay pa sous Se ee Pe ee ee ee tog ia Car loadings.......... 922,375 
eereeses foe * ee ee ee ee ee ‘ ae 
GROSS RAIL ROAD 1 
ITEMS COMPOSING THE INDEX | 
First week in April, 15 roads * 
| Last Prev. -Range for 1925 Same Week Fourth week in March, 15 roads 2 
i Week. Week. High. Low. 1924. 1923. Third week in March, 16 roads 16,94 
| Hogs, medium to heavy $12.95 $12.95 $14.0125 $7.43875  $8.0875 Second week in March, 15 roads ‘ 
Steers, good to choice..... 10.825 10.60 10.70 F First week in March, 15 roads - 
Beef, salt, per 200 pounds 19.50 18.50 19.50 Month of February, 176 roads 454 
Pork, salt, per 200 pounds... $1.50 $1.50 $1.50 From January, 176 roads 39 
Flour, Spring patents..... ay 10.375 10.00 11.8 _ 
Flour, Winter straights..... 9.30 8.775 11. — 
an. Middle West, pound. .1640 .1665 
acon, clear sides, pound 23375 .23875 
Oats, No. 2 and No. 3...... $4875 1420625 WHOLESALE COMMO 
Potatoes, white, per bushel 5550 5700 1.187 
Beef. fresh, per pound..... 1600 -1600 s 
Mutton, dressed, per pound.. ag 100 : Commodity. 
Sheep, wethers, 100 pounds... 9.25 11 Anumony (Asiatic), N. \ LI 
Sugar, per pound........ 0580 Barley .....-.-ccsesceeees ia: B 
| Codfish, Georges, per pound. 1000 Cast iron, Chicago........ ; ‘ T 
P<. cstdeehootan 6.4875 9. Coal, an., stove. Co...... Bee Ton (gros 
Cornmeal, per "100 pounds 3.20 3 Coal, bit., f. o. b. mine, Pitts., No. 8..7 (née 
‘ Rice, extra fancy, per pound 08125 Cae SAGE, BRO nc cccccsccss T 
' Beans, medium, per bushel as Copper, electro .........-. I 
| Apples, extra, per pound... 11875 eNO GEE. bk 6:4:6,0.0:6-0:6 4.4.0:40 : Lt 
{ Prunes, 60-70s, per pound 07375 Eggs, fresh, firsts........ i Doz 
Butter, creamery, pound a $350 oe Ss | De arrree Ga 
utter, Gairy, POUNG.. ....<cec- 4175 Ge Gn Sue . 7 
Cheese, State, whole milk, pound. 225 Hides, nat. strs............ ; ‘ Lt 
] Coffee, Rio, No. 7.. nwa 2050 Iron, basic pig, E. Pa.......... T 
} Iron, Bess., Pitts.......... ere T 
Kerosene, tanks ............ - ; Ga 
‘ Lead, N. ae Fr rrr 
- ALIEN MIGRATION 2 — ecemenapnpaate coocetenioee 
] BAMMOOE GE ceccsccccccccccces : Ga 
January December November. Octobe! September. POtrGl. CTUGES ccccccscccccccces ‘ Bt 
Non Non- Non- Non Non- > eal 68-72s..... vd { Spc 
Immi- Immi Immi Immi Immi- Immi- Immi- Immi Immi Immi- Printcloths, 39-inch, 68-72s 
grants, grants grants grants grants, grants. grants grants grants grants. ‘ ° 38) 64-60s. ms $ 
Inbound 20,952 $880 28,098 9,612 28,345 12,386 27,402 17,822 27,941 20,057 Printuietie, SHjtam, CFCs ( 
Rubber, P1., Ist Latex cr 
Non Non- Non- Non Non- ge r, rib smoked sheets, spots 
Emi- Emi- Emi Emi- Emi- Emi- Emi Emi- Emi- Emi Silk, Canton King Seng. gr. 14-16 
grants. grants. grants. grants. grants. grants. grants. grants. grants. grants Silk, Sinshiu, No. 1, Yokohama i 
Outbound 6,183 7,873 14,288 = 10,895 8,605 9,645 8,941 12,067 8,671 14.580 Spelter, St. Louis........... — Lt 
} Gain or loss +14,769 +1,007 +3,810 1,283 +-20,740 +-2,741 +18,461 +5,755 +19,270 +5,477 BE cupudndscces cans verde 
Aliens debarred 2.001 2.102 2,149 2,341 2,114 Tinp oe hda's 10 
Wool, ( , fine unwashed aapaine. Bostor t 
7 ’ Wool, Oo” half-blood unwashed comb, Boston. Lt 
) FAILURES (BRADSTREET S) Yellow pine timbers, long leaf, 12x12.. 1, f 
| Mar., 1925. Feb., 1925 Mar. Fy = 
3% ie — a § Number 1,63 1,651 1,¢ 
' Commercial Failures..........-.+++++++-©) JT jabilities $35,139'221 $41,173/461 $63,946. 407 
1 Rs 
| BUILDING PERMITS ace LJ 
ia ae aa proccuggueqeet 
sathtits Fat en ened 
March, a. Feb., 1925. March, -——" 
ia Satine Pa ft; § Cities 80 17 
: Building Permit: 1 Amount $338,932, 928, $266,646,372 $418,025, 508 


IRON AND STEEL FIGURES 


4 March, 1925. " b., 1925. March, 1924 
EEE SS EERO EE CEE TT ET 4,863,564 284,77 4,782,807 
in So isi abba,» 0:4 eee 'o Wuer-wiedeh. be Reaaaionn MT ee ‘eee 0 Gace 
Ten wen production, Gally. tome... .. .cccccccsccccessccs 114,975 114,791 111,650 

| Total N. Blast Furnaces. Active April 1. Per Cent. of Total. 
i Pig iron (Iron Age figures)....... P 401 245 61 


mente 
~~ 
. 




















| FOREIGN AND DOMESTIC EXCHANGE RATES 






The week's range of exchange on the principal foreign centres last week ne as follows: 
- ———-DEMAND.—. —-- NN — 
Last Week Year 1925 to Date. Same Week 1924 Pere Ww ry 
\ Normal Exchange. h. Low, High. Low. High. Low. High 
} 4.8665—London ............ 4. 785% 4.77% 4.8014 4.38%, 4 3% 4.79 
Ht IAZB —Parig ....2c000- -e+ 5.29% 5.12 5.4446 5 5.30% 
| 19.28 —Belgium ............ 5.06 : 5.20% 5.07 
4 19.28 —Switzerland ........ 4 19.50 19.34 
C—O TE rere 4.2444 4.124% 
40.29 BEGUM occccccccccoll $0.59 39.9N 
19.30 CE stiedmesnw earn 
Se SE crccesccosvece 
26.28 -—Denmark ........... 
26.80 DE hadeddueeeue 
26.80 -—Norway ..........+. 
BR “BEER” cccccccscces 
48.66 —Bombay ...........-: 
48.66 SEL. ose a6k009 500 
8. —Hongkong ..........! 

















50. 
4 -Buenos Aires 

a 

23. —Germany? 

20.46 —Austriai 

19.30 —Poland ....... 

26.26 —Czechoslovakia 

19.30 —Yugoslavia ......... 

SSR FIOM 6.0 cece cccee i 

| TE ere 47 451, i 47 

20.31 —Hungary ........... 0014 0014 “001 4 O14 
*The figures given under ‘‘demand’”’ are offered and while under 


bid prices for 500-ruble notes, 
tQuotations for new reichsmark. Trading began Nov. 7, 1924. 

¢Price of one Austrian schilling, representing value of 10,000 
$14. 12% per million crowns. 


Austrian crowns. Previous 


















— CABLES. 
Year 1925 to Date. Same Week 1924 j 
High. Low. High. Low | 
4.80% 4.74% $. 38% 1.3 
5.451% 5. 04 3.34! 6.041 
= . 30 
19.5 ; 17.58 
4. D4, 4.47) 4.41 
40.65 7.08 j 
1.§ 
14.36 19 
18.5: 16.5 
26.98 26. 3 
50.47 
30.47 | 
51.25 | 
73.62 
TO. 
0.35 
‘9 5 rH 
33.04 | 
< 11.20 } 
348 4,348 | 
00144 0014 
900012 OOO | 
2.94 | 
1.24! 
= 2.51 i 
ADK m5) 521, 
.0013%, 0015 001 
“‘cables’’ are the 100-ruble notes 
quotation for crown had been at 











)T) 








} 
i 
Per Cent 
Departu 
Fron 
Normal Nort 
7 778, 701 
+, 259 34,492 4 
iti 143,235 
1 61,135 
7,926 900, G85 + ) 
87.61 11,042,388 + 14.9 
7.916 iS, Tis t ‘ 
47 520,443 t { 
1453 -"840°613 + 6.4 
2D 6,538,859 ot 
0 237,078 15 
76.5 t bd 
1.8 91.0 + 0.9 
2.112 SS6,204,843 + ’ 
637 769,540,958 «.4} 
5.509 $3,456,500 I 
{ 5.75 6 
67 ».75 1.4 
y 9.75 
o.75 
CAR LOADINGS 
IATION. 
vy Feb. 14 k 
; 247,318 22 
14 Mar. 7 Feb 
; 930,009 s4 
VINGS 
{ Net Change 
SO18,651 
j 1,028, 199 4.49 
2 1,019,779 ’ 
7 ‘ 5.94 
4 So 9.71 
re 8,791,260 9 





PRICES 


Previous 


Corresponding 


Week Week, 1924 
1pehy ont 
SO 75 
17.50 15.5 
’ 7. S2@8.%H) 7.814 
‘ 1.75@1.80 1.80 
$15 4.75 
13 1314 
Ww OM, 
Pty 23 
2 20) 
25.00) 40. OK 
14 it 
22.75 21.50 
24. 2t6 24.76 
iss 5 
OS). O77 
46 3h 
00 $50 
1.06 91 
a4) 1.00) 
115, \ F 
i] ,-10%@ 
O05 4 P 
Ou nmi I 
15%, 22 
thy 
» 10Q@d.15 1.20 
1.10 1. Ta 
O715 O60 
50M $9! 
50 ™) 
i) ov 
i 7 
yr 


bE He ogee ee 


ID 


wotesson, 


EEK’S PRICE RAN 


O 


capeeees 





K’S PRICE 
OF GRAIN 


WHEAT 


ast Week. Same Week 
High Low High ’ 
#244, 1.44 1.04% 1.01%, 
17% 1.37% 1.06% = 1.031, 
b 1.30 1.07% LOf 
OATS 
t Week. Same Wee k 1924 
$2 3M 73, 16535 
A 41% 147, $31 
+4 41% 1 vv 
CORN 
ast Week Same Week 
1.01 T HS, 
14% 1.0514 79% 
$4 TH% 7 
RYH 
Last Week. Same Week 1924 
19%, 1.03 65%, 644 
l 1.01 67% 
She 1s) 69% 


F COTTON 


RANGE 


ast Week. Net 
gh Low. Closing Ch'ge 
. 23.8 24. 65 $9 
24.22 25.00 Sa) 
23.97 24.90) S2 
24.10 24.9% 7s 
) 23.90) 24.72 73 
Same Week 1924 

High. Low 

30.8% 29.6 
20.40 28.32 
25.40 24.77 
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“TaN I MAR API 3 “RIL May J DEC 1 ma 7” ‘ 
+ 124 
i TWENTY-FIVE RAILROADS. 
Net Same Day | Net Same Day SHARES SOLD ON NEW YORK STOCK EXCHANGE. 
Higt Ch’'ge.LastYr High Low Last. Ch’ge.LastYr. : : te 
April 13. in oN 61.16 April 16 77.538 76.59 .20 61.90 Week ended April 18, 1925 
ri] 14.. 76.57 75. L 66 61.27 April 17.. 77.61 2 34 * ms 
aPril 15 77. 15 76.11 76.79 + 48 61.68 April 18.. 77.60 77.21 61.82 1925. 1924. 1923. 
*ixxchange closed BE ve raccdtcuekobuse S00, 200 666,901 
TWENTY-FIVE INDUSTRIALS CE i ncccdcckesenanebeue 1,173,725 912,775 . 
Net Same Day Net Same Day MIE. nc tviucicsesaices 1,183,530 628,580 
High Low Last. Ch’ge.LastYr. | High. Low Last Ch’ge.LastYr. ~ 21.877 557! 
April 13 Lite 8135.80 136.17 + .76 104.40 | April 16..137.40 136.03 136.5: 40.-105,77 | Thursday a _ 567,910 
April 14..13 136.00 137.15 + .9% 104.74 | April 17..137.39 136.18 49 * RT) 4 ves dc cakeimcae 1,189,320 Ex. closed 
April 15. 137.63 13642 136.95 20 105.26 | April 18..138.07 137.08 137.70 + .66 105.75 | Saturday .......... 753,510 328,550 
*Exchange closed 



























COMBINED AVERAGE—5O0 STOCKS 
Net Same Day | Net Same Day Total week ......0.000.. 6,522,162 3, 405, 747 t,848,723 
High. Low Last. Ch'ge.LastYr High. Low Last. Ch’ge.LastYr Tear 00 GOES. vecuccces 126,397,878 76, 775,056 44,836,117 
April 15. . 106.24 360 «105.91 + .37 82.78 | April 16..107.46 106.31 106.77 10 83.83 
April 14. . 106,96 106.73 X2 83,00 April 17..107.50 106.45 107.18 + .41 * ° 
April 15. . 107.39 106,24 106.87 + .14 x3.44 April 18..107.83 107.14 107.51 + .33 83.78 YEARLY HIGHS AND LOWS 
*Exchange closed. 
COMPARAWMVE AMOUNT, RAILS AND INDUSTRIALS, 1924 AND 1925. High Low High Low 
Amount of rails and industrials comprising the week's total dealings compares as follows *1925 112.85 Mar 101.16 Mar 1919. 99.59 Nov 69.73 Jan 
with last year:  —- 107.23 Dec. &2.26 Apr. 1918. 80.16 Nov. 64.12 Jan 
. Apr. 18, 1925 bitte rences BGC ieneeccacuse 92.52 Mar. 77.15 Oct. | 96.46 Jan 57.47 Dec 
Railroads 5D, 777 425 FSP ee 93.06 Oct. 66.21 Jan. c 2 101.51 Nov 80.91 Apr. 
Industrials D6, SR) 2 588990 a Pere 73.13 May 58.35 June | 1915..... 94.13 Oct 58.90 Feb 
~ 94.07 Apr. 62.70 Dec. 1914 ‘ . 73.30 Jan. 54.47 Dec. 
Total 6.522, 162 3,405, 747 3,116,415 *To date. { 1913 79.25 Jan. _6 00 June 
Stock ‘J r af) sactions—Ne w York Stock FExchang e€ 
ghest and th ire based (() shares Where prices are used for less than that they are larked itt 
Week Ended Saturday, April 18, 1925 Total Sales 6, 522, 162 Shares 
eal ! eR Amount Las idend ek's 
We 124 ’ tat STOCKS Capital Date er Pe 
High low High I Higt te Lov Da and cker abbreviations) Stock Listed, Paid Cent riod First High I Last Sales 
4 ul 67 ‘ ’ 62 Jar 6 ABITIBI POWE R & PAPER (sh.) (ABI) 250,000 Apr. 20, ‘2 $1 Q 66 
bd “7 an it ( Jar ' ’ Apr It Adams Express AF) 12,000,000 Mar. 31, ‘2° $1.50 Q 95 93 WH 921 600 
mw 4) 1x tj 17 Mat Apr 11 Advance aeanate (RX) 13,750,000 14 1D j iD ” 1,100 
4% 24 ‘ s 4 Ma 47 he 18 Advance Rumely pf 1 W000) Apr Tin re) ™ A 0 s25¢ 1.000 
l Apr 1! l Al Iti Ahumada Lead $1) (AUA) 1,192,0.3 Apr 2 2 $1 Q 11% 12 11 6,100 
72% iti a ‘ Feb ‘ St Ja “ \ teduction sh.) (ADN) 191,091 Apr. 15, °2 $1 ) 994 10 ) 3, 600. 
14% 1, 14 { 14 Ja ‘ Ma Ajax Rubber ish.) (AJ) 499,992 De« 1 $2 12%, 3k 2, 13% 2 Ww) 
1% " i Ma J ( Alaska Juneau G, M. (10) (JU) 3,967,440 1% 1% 1% 17 600 
19s ’ Albany & Susquehanna (AQS) : Jan = os $1. SA 193 
* 100% p(y, Allegheny 4 rn (AY) Jan 1 2 ; SA 100 
1 Hl 1 " ( A} ’ J All-American (¢ bles (AAC) Apr 14 » 1 Q 126 1 * 126 1 
Alliance Realty ANR) Apr. 17 2 ” Q 1) 
To rh, NT] ‘ Mi, M s 1 ' Allied Chemical & Dye (sh.) (ACD) q N Feb 2 pay $1 Q RG! R7 8 RG ; 100 
i 1g 118% 110 Pa) Kel t j i) Allie? Chemical & Dye pf 39,284,900 Apr. 1, ‘2 % Q 118} 119 is 18% SUM 
a 37% 735% $1% Sti Mar Ja Allis-Chalmers Manufacturing (AH) 26,000 ,000 Feb. 16, °27 $1 Q 79% SOS 79 79% 600 
u7% try 104% “) 17 Jar ” ,; Jan Allis-Chalmers Manufacturing pf 500 000 Apr. 15, ‘2 1% Q 105% 105 10. 1), ou) 
1O*L. 17% ri 1% Kel Mar ’ Amet an Agricultural Chemical (AGR) 100 Apr 15, °21 2 164, 21% 16 19% 28,200 
2RLy 495 18% ™% Feb t Mar American Agricult iral Chemical pf 28, Apr. 15, ‘21 1 1 41 +9 N 21,600 
77 160 1s OG Ket Jan American Bank Note ($50) (ABN) 4,f Feb. 16 J $1.25 Q 17 
Apt th 4 ‘ij eb Jan 10 American B oats Note pf. ($50) 4,495 650 Apr 1. Ti Q 
2h 19 t ih Jar 6% Mar iv America Beet Sugar Company (ABS) 15,000,000 Jan i 2 1 Q 1, 42 4 10 PED 
i MSS us 87 Jar sf Jar ’ American Beet Sugar pf 5,000) 0000) Apr ! 2 $1.69 QQ SIM 81 804, BU, 200 
8 4 Jar t Mi 4 American B h Magneto (sh.) (BOS) 138 266 Apr 1, °24 $1.25 SU i 0 2 7,900 
GOK ie 76 Tat ket “i, Ma ' American Brake Shoe & Foundry ish.) (ABK) 1m 214 Mar 1. ‘2 $1.2 Q uF 14). 7 100 ooo 
wu We oes 11044 Ma 7 7 Tan i American Brake Shoe & Foundry pf (an Mar. 31, °*2 1% Q 110 
73% 163! 057 Ma ( IS Jar lt America Can Company (AC) 300 Feb. 16 2 3% Q 17 7 G7 1747 s oon 
106 119 109 Mar ; | Jan, 20 American Can Company pf 1400 Apr ‘oo 1% Q 118 118 8 118 ow 
148%, 200% 13h Ma t w2 Jan American ¢ & Foundry (AF) $0,000 000 Ap 2 ; Q V2 204 20: 1 BO) 
117 125 118% 1 Felt 18 wo Apr 2 American ¢ & Foundry pf 30.000 000 Ap 4 1 Q 122 
20% 2 21% Ja 17 2 Apr 4 An ar hair Class ($25 N) 8,750,000 pA “ ~ 2 A 23 m 
a 14% iz Apr In 7 Jan 2 American Chicle (sh.) (CCH 75,502 Nov ” 1 na 2 1 +400 
” 1 Apt 18 7 Jan 7 Amer 1 Chicle ertificates RO 456 1 8 7} ‘ 200 
6 oy as 1! oy Ape lt “4 Jan American Chicle pf 1.696 800 Apr 1 » 1 Us 9 x 9 R00 
tal xR 7 Ay ’ “4 Jan Bt) American Ct e pf. certificates 1,303,200 7 
7™™ 41% 7 ' Ja Mar. 17 American Druggists Syndicate ($10) (ADS) 5,411,900 Apr. 1 ) SA <4 5 O00 
143% NT y on) Mar iD) American Express AM) 1 Apr 2 Q 143 143 +1 141 SOM? 
7 27% Apr 7 American & F Power (sh.) (AF'W) 28% 28% 27 28 300 
19 87 Jan t American & Foreign Power pf. (sh.) Apr I $1.7 OQ ted SS &8 N81, 1) 
97 ou ; 114% Apr American & Foreign Power 25% paid Apr 1 2 $354 ¢ Q 116 Lt 115! 6OO 
13% 6h 14 Ss Mar 1 American Hide & Leather (HI) 10 10 7 Q% ow 
74% Vy, 14 9 Mar l American Hide & Leather pf Oct 1 ( 1, tid ie + 6 1,600 
1 78 12 RS Mar is America ri «is) la 6 1% oO a1 03% 4 <9 +700 
77% i 74 Mar. 17 American | pf Jan, 26 Q 27 q7 7 x77 MD 
6 ve) Ma ‘ American International (sh.) (AD) 400 000 Sey 1, 2 1 ; 6 53 6 400 
lO ! 11% Jan Amer in-La France Fire Eng. ($10) (AFG) +o eel Feb, 16, °2 or Q 12 12 12 1500 
v1 nh ket 2 American-La France Fire Engine pf 5 Apr 1 2 y Q bt v 1% 100 
13 4 20 Ma I iI ) “000 Mar. 15 4 vTY, 4 1) 
ZR% 18 sb Jan Li 000 July SS 1% i9 ) 6,700 
64% 6 14 Jan 7 La ish.) (ALA) 000 Apr ‘a $4.50 Q 14s vo 9.600 
) 114% 16 118% Ma i) pf 000 Apr i 2 1% Q 
ao +, 2 44 Mar ” American Metal Company (sh.) (AMM) 2.425 Mar _ “a rest: Q 47% 4 its a mM) 
W7 106 S iW Ma iD American Metal Company pf 5 000 000 Mar. 2. ‘2 1% Q 113% 1 13% 1 
ri 93 Mai 14 American Piano pf (AMP) 6,000,000 Apr 1 2 1% Q 14%, 
7 76 7 89% Jan American Radiator ($25) (ADR) 31,064,075 Mar. 31, ‘2 $1 Q ow M5 ’ oa sO) 
124% 1208 2 264 Jan 1 American Radiator pf 3.0000 000 Feb, 16, ‘2 1 QO 1301 
! 7s Mat: 7 American Railway Express (ARX) 9,529,300 Mar, 31 25 1 oO 7s 78 7s 7R 00 
17 48 lan 8 American Republics (sh.) (APU) 200,000 7 
Ww 16% Ja American Safety Razor (ARZ) 20,000 000 Apr 1 2 $1.00 SA 34 7% 4 6% 9 000 
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Stock Transactions—New York Stock Excha ange—Continued 

























































































































































































































































































- Year! P « Ranges, d € at ) a 
1923 1924. -1925 Range STOCKS Captta) Ripe s Transactior 
High. Low. High, Low Hig! Date Low Date, (and icker abbreviations) Stock Listed Pate Cha ‘ 
21% 10% 3 Feb. 28 10% Mar, 19 American Ship & Commerce (sh) (ACS) or 669 245 
G91. 1 Fel It 90% Mar. 31 American Smelting & Refining (AR) 60,998 000 Fel v1 py pred 
1 ) Feb * 105% Jan a American Smelting & Refining Company pf 50,000,000 Mar ” — 
150 Feb. 19 14! Mar, 19 American Snuff (SNU) ‘ 11, 000,000 Apr 1 oan 
19% Mar 19 98% Mar 2 American Snuff pf Apr 1 , o 
$ Ma 4 Jan. si American el Foundries ($33 1-3) (FJ) Apt 2 48 rs 
pi 18 Jan 7 American el Foundries pf warhead . Mar 1, 2 rei 
‘i Apr 14 Jan. American Sugar Refining Company (S) 45, 000; 000 July 2 1 rr 4 ans 
1 Feb. 28 Jan American Sugar Refining Company pf ‘ 45000000 Apr y 8 1 400 
24 Keb, i4 Jan American Sumatra Tobacco (AMS) 7,400 Aug 1, °21 ny 
ts Feb. 14 Mar. American Sumatra Tobacco pf... Ow Sei 1 1 4 ; 500 
4 Feb. 25 Jan. American Telephone & Cable (ACE) 000 Mar { ‘1 . OM 
136 Jat ; Jan 2 A me an Telephone & Telegraph (ATT) 900, 246, 300 Ap 2 4 1463 9 500 
1% Keb. 9 Feb. 17 American Tobacco ($50) (AT) 4 far. 2. ‘2 ¢ ua R03, 700 
89% let 9 Feb. 17 American Tobacco Bs ($50) (ATB) rir vO) Mar 27, . RTL, R91 = R00 
100 106 Fet 17 Jan. 5 American Tobacco Company pf.. ,699 700 Apr 1 A 105 6 t j 41H) 
112 Jar 2 Feb. 16 American Type Founders (TY) ‘ 6,000,000 Apr. 17, ‘2 p 106 1) 
08% Jar =) Feb. 26 American Type Founders pf 4,000,000 Apr. 17, ‘2 108 
: 49 M 25 Jan 13 American Water Works & Elec. ($20) (AWW) 10,000,000 Feb, 16 $4 4t 100 
85 vu Fet 1 Jan 9 American Water Works & Electric Ist pf ° 8,952,114) Feb. if 101 300 
48!2 1 Ma 13 Jan 2 American Water Works & Electric partic. pf bs 7 Feb. It » 102 400 
v2 Jar 20 Jan 8 American Wholesale pf. (AWH) ‘ J a Apr %G 
6 4 Jar 6 Api ps4 American Woolen Company (WY) . 40,000,000 july 1 $ & 4) 6,700 
HS Hi Jar 0 Apr 2 American Woolen Company pf P 49,997 300 Apr. 15 79 80) + 4,200 
1! 7 Jan i 2 American Writing Paper pf. (AW)... 8,058,500 Apr 1 2% j "800 
! t Ja 2 21 American r Paper pf. ctfs. of deposit 4,721,000 21, 
; Ja 9 74 Mar. ‘19 American Zine ya & Smelting ($25) (ZA) 4,828,000 May 7 is 700) 
, Ja 9 é a0 American Zinc, Lead & Smelting pf. ($25) $14,(HK N 1 2 ‘ 4 600 
48 Jar 3) Anaconda Copper Mining Company ($50) (C) ,000,000 Ket if 6 x37 > Sop 
24 7 12 22 Feb. 17 Ann Arbor (AN) 3,250,000 23 mw) 
$5 > 40 Mar. 24 Ann Arbor pf . sks 4,000 000 i8 ) TOO 
1% t} Jan 7 rcher-Daniels-Midland (sh.) (ADD) 200,000 rh, 32 SU 
7 pr. 13 90% Jan. » Archer- Danie Midland pf Keb } 97 I 410) 
941 88 Fel 14 90% Mar. 31 Armour of Delaware pf. (AMD) AY rT | 300) 
Mar. 18 2) Mar, 19 Armour & Co. of lll., Class A (AMR “A"") Ap : v0) 1.200 
Jan. 28 & Jan i) Arnold, Constable & Co. (sh.) (ACT) ’ 4 0) 
Es Ja 14 1h Jan 7 Art Metal Construction ($10) (ART) Jar 1D 
19 Feb. 2 128 Jan 5 / ted Dry Goods (DG) Jai 5 18 
Mar. 12 94 Jan 2 Associated Dry Goods Ist pf 1: "800,000 Mal! 2 7 07 
Fet 7 101 Jan 2 Associated Dry Goods 2d pf... ; 6,717, 9 Mar a } 10 
Keb r 32 Mar. 30 Associated Oi) ($25) (ADO) 56 000 000 Jar 2 + 
Ma 2 116% Jan. 16 Atchison, Topeka & Santa Fe (A) 2: Ma 2 
7 Api 17 92% Feb. 17 Atchison, Topeka & Santa Fe pf Ke ’ 
1% 7 Ma 6 3 Jan. 14 Atlanta, Birmingham & Atlantic (AAB) ) 
112 tif Mar Jan. 6 Atlantic t Line (AX) ‘ ‘ Jan. 1 4 1 
10 $1 Ma Jan. Atlantic Gulf & West Indies S. S. (AG) Ket 1 7 
123 47 Mar. 3 Jan. a Atlanti Gulf & West Indies S. S. pf Jar 1 ; 41 
78 7 Feb 6 Jan. 2 Atlantic Refining (AFI)... 30/000.000 June 16 i] . 102% 
108 1 Mar. 19 Jan, 16 Atlantic Refining pf 20,000 000 Ket 2 113 
47 Feb 24 Apr. 14 Atlas Powder (sh.) (APW) 249,524 M 1 $ 47 47 
84 Jar 9 Jan 14 Atlas Powder pf 9,000 000 kel 9214, 
far 7 Feb 16 ack (sh.) (AKQ) 95,000 12% 1 
is Jar 12 Api 3 in, Nichols & Co. (sh.) (ANQO) d 24 
79 Mar 4 Jan. 27 Austin, Nichols & Cu. pf... ee 5,500,000 Feb 1 7 
Fet 2 Jan 7 Auto Knitter Hosiery aay ’ (AKY) 100,000 Oct. 1 ” ‘ 2% 900 
+ Feb. 10 Mar, 10 Auto Sales ($50) (AU ‘ane 41, ‘ 
6% Feb ; 3 Apr, 5 Auto Sales pf. ($50) 2'886/735 Dec - 13 600 
144% 110% 134% itt Feb, 26 107 Mar. 30 B ALDWIN LOCOMOTIVE (B) 20,000 000 Jan v4 99,400 
116% 110 117% 116% Jan 31 109144 Apr. 11 Idwin Locomotive pf 20,000,000 Jan 300 
60%, 40%, 84% 844% Mar. 6 71 = Mar. 30 Baltimore & Ohio (BO) ,314,800 Mar. 2 4 18,000 
60% 35% 66} 6614 Jan 6 63 Mar. 30 Baltimore & Ohio pt ; ; ie 60,000,000 Mar i4 200 
44! 491 Jar 1 3 Mar. 23 Bangor & Aroostook ($50) (BGK). . 8,860,000 Ar 2 0,300) 
94 84 95 § 94% Jar a Feb, 19 Bangor & Aroostook pf “ee 3,480,000 Apr 1 
55 201 23 49% Mar 4 Jan a) Barnet Leather (sh.) (BLR) 40,000 Aug. 1 2 S 
99 R2 R5 OG Jat 24 Jan. 24 sJarnet eather pf - 1,500,000 Apr 
3 9%, i4 3 Ma Mar. 24 Barnsdall Corporation, Class A ($25) (BDI) 13,000,000 Apr. 3 1 ‘ 14% 8,100 
6 a tT) 23 Fel 6 Mar. 19 Barnsdall Corporation, Class B ($25) 3 Ap tee 
50 19: 534% Fel 14 Mar. 31 Bayuk ¢ $ (sh.) (BY) : : ! OM) 
95 a54, 98 Feb. 16 Jan. 10 Bayuk ¢ SE ; 2,000,000 Apr. 1 
*40 37 Beech lroad ($50) (BCH) 6,000 000 Apr 
4k, 443, 74 Jar 10 oo Mar, 25 Beech ($20) (BNU) 7,500,000 Apr. 1 i4 6,700 
104 113 seech-Nut Packing pf., Class B 1,119,540) Apt 
71% 41%, 37% i Jan. 13 38% Mar. 23 Bethlehem Steel (BS Jul 40) } 17,100 
971 87 89 102 Jan. 31 94% Mar. 11 Bethlehem Steel 7% Al 14 800) 
111% 100% 102" 116% Feb, 9 109 Mar. 19 Bethlehem Steel 8% Apt 1 200 
OR so 73 5 Blumenthal (Sidney) Ay 2 ° 
Ty 3% 3% 7 Jar 10 23 Booth Fisheries (sh Apr ) $ 500 
38 Bn 20 4 Jat 9 Booth Fisheries Ist pf On 
4 Jar 31 Brig Manufacturing (sh.) (BGI) Jan t . Ty 2 7% 21,400 
114 Jar 26 British Empire Steel (BMI) . ° 200 
0 Feb. £ British pire Steel Ist pf Ke 
y 2K 5 1] Feb. 24 British Empire Steel 5 200 
121% = 1044 107! 13 Jar 7 Brooklyn Edison (B PP 59,968, Ma 20 _ £600 
18% 94 13 + Fel 10 -Manhettan Transit ctfs. (sh.) (BM) 766 268 - 18,100 
49%, 315 18%, 81 Mar 14 n-Manhattan Transit ctfs. pf. (sh.)... 244,707 Apr $ 6 600 
n6™%, B4 sat x Union Gas (sh.) (BU) aes 4%: 6 Apr 82 9,700 
53 41% ; 39 TR: Jar Ww Shoe (BW) 8,400, Mar 2 I 2,70) 
99 8° 99% 84 100% Jar 19 Shoe pf - 4,675,000 Feb y 98 99 m 300 
493 Jar 21 k-Balke-Collender (sh.) (BCC) 500,000 Feb ° : I 1,600 
Ma 7 ick Terminal & Railroad (BK) 7,000,000 Ae a 
RF 10: Jar 14 & Susquehanna (BFQ) . 8,000,000 Mar, 3 o 94 300 
np) Fel 16 » & Susquehanna pf.. 4,000,000 De aa 
4 7 Ja 14 Rochester & Pittsburgh (BR) ; 10,500,000 Aug. 1 24 48 pe 
70 y Jar 3 Rochester & Pittsburgh pf 6.000000 Feb. 1¢ sti 56 —_ 
9; 1% Ja i Brothers, Class A (sh,) (BB a 80944 Feb. 1 } Lot t 1? 
195 wae ur 14 is Brothers, Class B (sh.) 80 890 Fet 1¢ 2 19 1,400 
118 17 Jai 99 Brothers prior pf 292,100 Feb 2 pot 
95 q Apr 16 Brothers pf * 1), O10) Apr 1 ‘ 200 
62 g21, Mar. 14 s Adding Machine (sh.) (BGH) 600.000 Mar 8 80% + 800) 
60 Apr 18 a (BH) A 7,000 000 Jan, 1 . 110 o 4,000 
88 % Jan. 16 rminal Building pf. (BHB) 6'950.000 Apr 2 dhe, : 
® Ja 2 31 Copi per “é Zine ($5) «BC) 3,000,000 De { $ 4 ry _ 600 
i4 >4 Jan 9 it Superior ($10) (BT) Mar 1 ; 23,800) 
28 J ; 17 Company (BCK) Se; " 1v% 1,600 
2% Jan. 12 30 SENTRAL ©, & R. (sh.) (CCD) 300 
Feb. 21 27 acking ish.) (CFF) M ~ > 
« Mar 7 ‘ Jz 2 i Petroleum ($25) (CPU) Mar 8 3,000 
6% Ap 8 1 Jan 2 ifornia Petroleum pf Ap 1,000 
2 4%, Feb. 19 2% Apr. 18 uhan Zine & Lead ($10) (CIM) De ae el 
41 18 Jan r i t & Arizona ($10) (CMM) Ma : 4 200 
13 18% Jan. 2 & Hecla ($25) (CAH) 8, June 1 ; 13 a 
) 523 far 8 , (CD) 260,000,004) Apr 1 te 144 7,600 
52 8 Feb. 16 Ss (CSA)... 12,000,000 Fel . “os ; 
lilo Apr. | a, Clinchfield & Ohio (CCL) 11,448,200 Apt v: i a 
14 Jan. 23 I.) Threshing Machine (CTM) 13,000,000 <5 rg 
41) 7% Jan, 14 I.) Threshing Machine pf 13,000,000 Ja Gt on y ow 
7 Coal & Coke (CKO) Jan. 1 + 
9% 1% Feb. 7 Leather (CL) Aus ‘ 16 4p 
29 6 Keb. 7 Leather pf Ap i 4 1,100 
199 21 Jan al of New Jersey (JC) Fe t “280 d 100 
25 4714 Mar. 7 Ribbon Mills (sh.) CTY) 100,000 Jan 4 = bo 
8%, Jan. 14 Ribbon Mills pf : 2,000,000 Mar a os 50 
Ja 2 Pasco Copper (sh.) (CDP) 1,122,842 Fet 4 45% ; 9.300) 
18 Ma 2 teed Products (sh.) (CRT) Jan 1 ~ 5 
’ Ma teed Products Ist pf Apr - “ ~— 
7 5 Ma y i-teed Products 2d pf Ap ! 2 82 2 f 400 
26 7% Apr. ¢ Motors (sh.) (CHM) Apr. 1 $8 565% 17,3) 
i7 8 Jan apeake & Ohio (CO) 40 800) Jar 1 ow 91 ’ Talal 
a9 Oo Fet rT sapeake & Ohio pf 558. DOK lar ry 1H) 600 
™ Feb. $ go & Alton (ALT) 18,193,600 ee 8% 9,300 
8 9 Fet 21 & Alton pf 8,504,000 Jar 13! 17,900 
4 Feb. 10 & Alton etfs. of deposit 1,346,200 ° 
8 & Alton pf. ctfs. of —— 989,000 
21 614 Mar. 1: o & Eastern Illinois (C 2: ; 1,000 
37 Jar 2 & Eastern Illinois = 2 : . - 1,20) 
4 I x 7 Great Western (GW) $5,246,900 Fel 1 9% 11% + 1 9,100 
If 2 6 ago Great Western pf... ‘ 46,963,200 July 1 19 2 245% + 2 16,600 
10 16% 7 1go, Milwaukee & St. Paul (ST) 117,411,300 Sey 17 4% 4% 21,400 
18 28 7 3 Chicago, Milwaukee & St. Paul pf ; : ig 274, B00) Ser ety 8 9 20,700 
49! 74 12 14 Chicago & Northwestern (NW) De 1 ‘ 47 49 ‘ 
10K 14 Chicago & Northwestern pf De $ 101 10: 
79% 18 19 Chicago Pneumatic Tool (CGG) J ( Rt x86 
21 hy 30 thicago, Rock Island & Pacific (RI) 41% 4 
76 99 21 2 Chicago, Rock Island & Pacific 7% pf D uv 95% 
65 x9 ; 30 Chicago, Rock Island & Pacific 6% pf 2 Dec : BO 
29 ne 13 1% Ch St. Paul, Minn. & O. (OM) 18 Aug ay 
68 | a3 13 Ch st. P 11,250,300 ™ 1 4 H 74 300 
39 3 ik Ch Yellow 400 O00 Apr 1 40 
“O% ho a1 Childs Co. (st 2997 Mar. 10 Vy rb hig + : 4,200 
241. $8 7 2° 30 Chile Copper 109.778 Ma 31 52, 7,800 
14% my 28% 9 40 Chino Copper 4,500,000 Ser 0 21 a) 
T5lyg 154 1x 4 ! 7 Cleveland, C 47 056,300 Apr. 20, ‘2 1 146 








i t ffice located at 
We announce the opening of an uptown office located a GOODBODY & Co. 
350 Madison Avenue, Corner 45th St. Members Ne ind Philadelphia Stock Exchanges, 


| Announcement Marea 635 robe How Son fot tok | 
115 Broadwz : York 1521 Walnut St., Phila 









Mr. H. Denny Pierce Rect Rittenhouse 9510 
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Yearly Vrice Ranges. Amount Last Dividend. - -Last Week's Transactions 
924, 1925 Range STOCKS Capital Date Per Pe- 
High Low High Date Low Date. (and ticker abbreviations) Stock Listed: Paid riod First High tow Last. Change Sales. 
110 Jan, 23 Jan, 23 Cleveland, C., C. & St. L. pf .. 10,000,000 Apr. 20, Q *110 
71 trey 71% Apr. ti Feb ) Cleveland & Pittsburgh (50) (PTT) 11,237,750 Q *71% 
"39% Apr 1G . Apr 16 Cleveland & Pittsburgh special ($50) 27 822,250 Q 39% 345, $95, ; 10 
Ths on) 71% Jan, 12 i Mar 7 Cluett, Peavody & Co, (CLU) 18,000,000 Q ia an 4 0 
105% Lie 108 Feb, 21 way Jan. 16 abody & Co. pf 8,482,000 Q 
KA 61 99% Apr 1 RU Jan, ih (sh.) (KO) 500,000 Q a, ey uT% 1 . ZO.R00 
bu 91% 1% Mar. iz we Jan. 27 pf 10,000,000 SA 
48) jan, 1 21 Mar ‘1 Colorado Fuel & Iron (CF) 34,235,500 , M4 S44, 3 2.900 
Colorado Fuel & Iron pf ‘ 2,000 000 a Q 
Got Apr is Hh Colorado & Southern (CX) 31,000,000 2% + 10% 11,200 
ot Feb ” 26 Colorado & Southern Ist pf 8,500,000 2 SA 2 Too 
~ hy ” Feb, 28 21 Colorado & Southern 2d pf 8,402,000 24 A + 2%, Goo 
+4 £3 7) Feb. 28 21 Columbia Gas & Blectric (sh.) (CG) 1,500,000 25 Q 17 % * 20,700 
10 13% 107 Jan th ; Columbia Gas & Electric pf 23,020,700 Feb. 16, Q 106 105% + 4 1,700 
ak 41 ry, 39% 1% Jan . 24 Columbian Carbon (sh.) (CBN) ‘ 402,131 Feb. 2, Q “w 4816 + 3,600 
0% Feb, 16 2 Commercial Investment Trust (sh.) (CIT)...° 350,000 Feb. 16, Q 63 60 + 7 300 
a8 Jan ht) 19 Commercial Investment Truat pf 6,000,000 Apr 1, Q 
TH 2h 43%. Jan 2 % Commercial Solvents, Class A (sh.) (CSV) Q 141 1 1,700 
0 1m 3 Jan. 2 9 Commercial Solvents, Class B (sh.) 143! 3! 3,900 
1s4) +4! 32% Jan. 22 mh Congoleum-Nairn, Inc, (sh.) (COG) 1,641,026 Tic Q ‘4 75,900 
221, wh 7% Feb. W 16 Conley Tin Foil (sh.) (CLY) stamped 198 964 Oe 
494, 144, 11% Feb, 19 2 Consolidated Cigar (sh.) (CGR)..-.. 147,573 1% 28% 800 
gt wo yt Feb. 14 2 Consolidated Cigar pf 4,000,000 1% Q gn + 2% 200 
u, 2% by Feb. 7 Consolidated Distributors (sh.) « DIS) 190,484 “62% Hy + % 20,500 
79% 60% Feb Ww 30 Consolidated Gas ish.) (G) 3,600,000 $1.25 Q 784 
4 6 ~ 2% Jan 9 Consolidated Textile (sh.) (CTX) 1,277,124 Tie 3% 314 
TK 42% Hos, ats Jan tf) Continental Can (sh.) (CH) 472,426 $1 Q G4 i4 + 
1104, Tho ii4 104% Feb. 17 6 Continental Can Co. pf 5,654,000 1% Q 115 
108% ” 109% RY, Jan. 26 Continental Insurance Co, ($25) (CIS) 10,000,000 ; SA 1UBI 111% 1084, 1091 
12% ) 8% 6 Jan 1 2 Continental Motors (sh.) (CMR) 1,760,845 20e Q 9% 9% 8% x9 
3% st Feb. 2 0 Corn Products Refining Co. ($25) (CFG) 63,250,000 Ke Q 38% 19% iB, 39% 
114 123% 11% Mar 4) 7 Corn Products Refining Company pf 25,000 000 1% Q 120% 21% 12014 121% 
20 42 1 Jan, 27 aD Crex Carpet Company (CRX) 2,998,000 1 ; 36 a 
ily 76 48 79% Jan 17 0 Crucible Steel Company (XA) 55,000,000 1 Q 7% 6H, 6% x68%, + 14,800 
RY “7 a6 ony Jar In 2 Crucible Steel Company pf 25,000 000 1% Q 93 . 
Rk 18 mm 14% Feb ” i2 Cuba Cane Sugar (sh.) (CS) 500,000 13 135 12% 12% Tm », 800 
t 71% 3 Te Feb i 16 Cuba Cane gar pf 1),000,000 Apr. = 1% a I rh, bd 55% 19,100 
ow we 7H gu Jar } 10 Cuba Railroad pf. (CBR) 10,000,000 Feb 2. 3h 3 SA 87 
” th 2R! 3 Ma 29 Mar. 19 Cuban-American Sugar ($10) (CSU) 10,000,000 Apr 1, ‘25 77 Q 291 sy 29 204 7.900 
ow 1g oh Th) Mar. 13 96%, Mar. 28 Cuban-American Sugar pf 7,893,800 Apr , “25 1% Q z 961 
Rt 4 eh Feb ; 4% Apr ; Cuban Dominican Sugar (sh.» (DMS) 1,628,911 5 > 14 4%, 1.900 
w 2 is 44 Jan 6 17% Mar 7 Cuban Dominican Sugar pf 11,494,200 {Oo io iy 30%, 800 
6% 6 73 lar i” 62 Mar su Cushman’s Sons (sh.) «CHS) 95,240 Mar, 2, ‘25 7 Q (he 6m) G4 t4 200 
we 1m 18 Ma 1x 103 Mar is Cushman's 7% pf Mar 2. 2h 1%, Q 103 ar 
74 5 e Apr 4 “ Feb 17 Cuyamel Fruit (sh.) (CDF) Dec. 29, "24 $1 Q ne a8 4, x41, ‘ 8.100 
TZ 4s 2h, Pe 7% Jan ’ iW D. BOONE WOOLEN MILLS ($25) (DE) 4,687 500 July 7 2 1,300 
RI, 2O%, 6U'y 11 49% Jan. 2 26 Davison Chemical (sh.) (D) 234,345 Nov. 15 $1 4 3,100 
73% GOL, M4 H1% WK Apt 7 i Iwere & Co. pf, (DER) Mar. 2 7 Q 100 
2 ms oot, 18 "4% Jan, 28 18 De Beers Con. M, (sh.) (DB) Feb 2 . oy 200 
4 withg 19% 104% Sb Apr “6 ti) Delaware & Hudson (DH) . Mar, 20 2% Q 145) 5, 7,400 
im Te 149% 110% 144% Jan 1 uP Delaware, Lack. & Western ($50) (DL) 84,554,000 Apr. 20 $1.50 Q 130 1.400 
3) 42 oo la i (5 Mat 24 Denver & Rio Grande Western pf. (DDE) 14,081,600 9 300 
Hl time 1% We, 119 Ma ; i Jan , Detroit Edison (DT) 65,210,700 Apr. 15, ‘2 2 Q 1142 1.200 
“1 Pal) ry %” 1 Jan. 2 i] Jan. 20 Detroit & Mackinae (DET) 3,000,000 
i hy $ lan & no Feb 2 Detroit & Mackinac pf 1,000 Jan ,, 2% 7a 
7H) nh 71 ra Detroit United Railway (DU) 15 000 June 2, 71 
| BU ws o3 lime Feb. 16 7% Jan. 29 Devoe & Raynolds Ist pf. (DRS) 4, 400 Ap 1 Q 100 
i 1 118 Feb 116 Feb. 11 Diamond Match (DN) 16,965,100 Mar. 16 2 Q 116 
Trea Ape ” TD Apr 11 Dodge Brothers pf. (sh.) w. i. (DEE) 850,000 , toot 1™) 
2 kK yy 11% 1 Jan iD 2% «Apr 14 Dome Mines (sh.) (DO) 1,000 000 Apr. 20, °25 hm Q) 13 13 
14', 1" Is Ws 17 Apr 4 Feb, i Douglas-Pectin (sh.) (DOU) 300,000 Mar, 31, ‘25 aM Q "4 17 161 
$5, 2\& ; Jan 2 °™% Apt 14 Duluth, South Shore & Atlantic (DS) 12,000,000 pa ; 2 
1% 3 s t Jar 2:8 ‘ Ap 14 Duluth, South Shore & Atlantic pf 10,000,000 4 % a) 
148) im 142 ii Mar 4 i444, Jan lhu Pont de Nemours & Co. (DD) 95,067 500 Mar. 16, "25 ) 143% 148 147 
103% 11 Lo a Mar 4 oF Jan. 23 Lu Pont de Nemours & Co, deb. % 69,521,200 Jan. 26, °25 ‘ oy cy 0615 
BO, es) Teme 1 Apr 1! 1 Jan 7 Duquesne Light Ist pf., Ser. A (DQ). 30,000 ,000 Mar. 16, "25 Q 107% 107 107% 
SY, bea mW ) ‘ Jan ‘1 s Jan ‘1 Durham Hosiery, Class B ($50) (DHO) 3,750,000 Jan “oe 
8 9 ; “ Durham Hosiery pf 3,000,000 Aug. 4, °24 Ht) 
11% 4v4, 114% 104% 118 lan. 19 108% Mar, 10 EASTMAN KODAK (sh.) (EK) 2,040,050 Apr. 1, 25 $2 Q 108) 100% 108 109% + 1 2,100 
14\ 1m! 1h 108% Eastman Kodak pf ‘ 6,165,700 Apr. 1, ‘25 1! Q 115 
ay ma) Y4\\ 8%, 16 jan yen Feb. 13 Eaton xle & Spring (sh,) (ENX) 229,500 July 1, ‘24 40 14%, in 144, es : > 
lire Mar 18 ToD Mar 18 } Pow. Let. allot. ctfs. 40% pd. (EL) 1 101% 100% 101 + 1 +000 
100% Mar at 1s Mar, 28 Elec. P. & L. allot. ctfs full paid lou, sep! 100) 400 
“ 70% Jan 60% Mar uy Electric Storage Battery (sh.) (EG) 797 917 Apr. 1, °25 $1 Q 2% ti45, 2 1,500 
11 pen Jan 22 7 Feb 17 Elk Horn Coal ($50) (EH) 12,000,000 Sep. 11 19 Ti 9 4 9 100 
aa | “ Jan iv 19 Mar a0 Elk Horn Coal pf. ($50) 6,600,000 June 11 234 Tm 
4 ” Jan : 1 Mar 9 Emerson Brantingham~*(EGM) 10,132,500 2 1 9 } 1.000 
y Pe Jar 11 Feb : Emerson Brantingham pf 11,084,500 Nov. 1, "20 1% i 11 ao 
re 72 Jan uv 632% Apr 3 Endicott-Johnson ($50) (EJ) 2 Apr 1. Ss $1.25 Q O5% 6h } 1,000 
1D 116% Feb th 112% Jan, 21 Endicott-Johnson pf Apr. 1, ‘25 14 Q 113 113 700 
Jy i4 Feb 4 27 Mar a Erie (FE) 3 gt + 4.) 
28%, 46% Jan 4 0%, Mar > Erie Ist pf 47,904,000 Apr 9, OF 2 $7) 11,200 
TK, 43 tar il, Mar. 31 Erie 2d pf 16,000,000 6 7 Bun 
Hi, #1 Fel ‘ “4 Apr ; Erie & Pittsburgh ($50) (EP) 2,000,000 Mar Q *59 
7 Apr " “7 Apr sf) Essex Cotton Mills Ist pf. (ESX) 3,000,000 Apt Q 97% 
n 19% Jan m% Apr 8 Exchange Buffet (sh.) (EXY) 250,000 Jan. Q 174 17% 17 x17%4 4 
2% Mar. 2 FAIRBANKS COMPANY ($25) (FI) 1,500,000 2, 
tz 2% Jan 2 lairbanks, Morse & Co. (sh.) (FIKM) 368,977 Ma: Q 36 ; TOO 
90'4 Feb 7 Famous Players-Lasky (sh.) (FF) 243,431 Feb. Q 9 i 165,800 
s 103% Feb. 17 Famous Players-Lasky pf 8,300,000 Apr. Q 107 106 2 1,200 
ti 114 Jan ; Federal Light & Traction (sh) (FLT) 77,103 Apr. Q 140) 138 700 
” R5 Jan, 14 Federal Light & Traction pf 3,937 ,400 Feb Q 87 100 
Pe in Mar. 1% Federal Mining & Smelting (FS) 6,000,000 Jan 15°% 6 100 
Be i. Mar, 11 Federal Mining & Smelting pf 12,000,000 Mar. Q n2 300 
lz 1477 Jar , Fidelity-Phenix Fire Insurance ($25) (FPX). 5,000,000 Jan SA lot 2 400 
7 12 Jan 8 Fifth Avenue Kus temp. ctfs. (sh.) (FV) nen Apr. Q By} 300 
Pe ‘rg Feb 17 Fisher Body, new (sh.) (FR) 60,000,000 Feb. Q titi 35, 500 
le 14% Mar. 23 Fisher Body, Ohio, pf. (FBO) 10,000,000 Apr. Q 108 108 108 100 
IN ta Mar 24 Fisk Rubber (sh.) (FK) 796 882 Oct. 12% 1D 12% 138,800 
4 Ty Jan. 16 Fisk Rubber Ist pf 18,949,000 Feb. 82% 85 81 2 
2 75 Mar iy Mieischmann Company (sh.) (F) 1,500,000 Apr Q 78 7a 72 
t 80% Jan ) Foundation Company (sh.) 89,961 Mar Q 109% 100% 109 
2 101% Mar 9 Franklin Simon pf. (FIS) 4,000,000 Mar Q 10314 103y 1021 4 
: 8 Mar 18 Freeport Texas (sh.) (FT) 729,420 Nov 11% 11% 10% 3,800 
Z 4% Jan. 2 GARDNER MOTORS (sh.) (GRD) 155,000 ae 13% 12% i 7,100 
mw i Mar a0 General American Tank Car (sh.) (GT) 252,835 Jan 1 $1.0 3 184 46%. rl 1,600 
19 6 Mar. 25 General American Tank Car Co. pf 8,844,000 Apr. 1, 1% Q OG 96% 96% 100 
2 2 Mar w General Asphalt (AS) 19,832,100 49 32 $8), + 14,200 
4 Mar. 17 General Asphalt pf 7,416,000 Mar. 2, QQ a0 v1 ow 300) 
Mar 7 General Baking (sh.) (GG) 429,719 Apr 1, $1.50 Q 
” Jan 9 Gereral Baking pf. (sh.) 90,775 Apr. 1, 2 Q 119 119 119 m0 
4 Apr ; General Cigar Company (GY) 18,164,000 Feb. 2, $2 Q On 9 bad 4+,.000 
2 Jan ; General Cigar Company pf 5,000,000 Mar 2 1%, Q 
2 Jan ’ General Cigar Company deb. pf 18,949,000 Api 1 1% Q 
? Feb i7 General Electric (GL) 180,287 ,300 Apr. 15, 2 Q 270 T54 268 
; Jan 2 General Electric special ($10) . 26,707,670 Apr. 15, 1 Q 11% 11% il 
10 Jan General Motors (sh.) (GM) 5,161,600 Mar. 12, $1.50 Q 71% 7 71% } 
z1 Feb. 15 General Motors pf 81,900 Feb. 2, 1% Q 
is Feb. 2! General Motors 6% deb 3,574,500 Feb, 2, 1% Q 
» 7 General Motors 7% cum. pf 102,174,100 Feb 3 1% Q 107 105 104 1.900 
16 General Petroleum ($25) (GP) 28,891,650 Mar. 16, “Whe Q ity 51s, 19 ©7900 
14 ; General Refractories (sh.) (GRX) 225,000 Apr. 15, ik Q : 
4) 14 Gimbel Bros, (sh.) (GI) 600,000 19% 185, 3,100 
26 3 Gimbel Bros. pf 18,000,000 Feb. 1, ‘25 1% Q 1044, 104%4 300 
16 14 Ginter Company (sh,) (GIR) 150,000 Apr. 20), “25 33 Yee Q t0% 28% } 11,600 
3 » Ms 19 Glidden Company (sh.) (GLN) 322,955 17% 15% 14,300 
w 7 Mar t Gold Dust c«sh.) (GK) 221,829 40% Ri, 3,200 
6 Jan , Goodrich (B. F.) (sh.) (GR) 601,400 Feb. 15, ‘2 1s r4hy 1 A 10,600 
16 Jan ; Goodrich (B. F.) Co. pf 34,848,000 Apr 5, 1% Q 99 97 t ; 1,200 
RR ti 4 Jan , Goodyear Tire & Rubber prior pf 15,000 000 Apr 1, °25 2 Q 104 103% 600 
H2% 3h is 6 86% Jan 6 Goodyear Tire & Rubber pf, (GOR) 6,743,100 Apr, 15, ‘25 1% Q 7 ho) 4,200 
aa 12 : 14 3 Mar. 30 Granby Consolidated (GB) 34,479,700 May 1, ) 1,000 
Ru ae 8 io% Mar. 24 Great Northern pf. (GQ) 249,478,2™) Feb. 2, 11,300 
a6 2 o3 27% Apr 2 Great Northern ctfs. for ore prop. (sh.) 1,500,000 Dec, 24 4,400 
{ : 91 Jan 16 Great Western Sugar ($25) (GSW) 15,000,000 Apr 1 4,100 
1084, 102% m5 2 ay Apr 16 Great Western Sugar pf 15,000,000 Apr. 2, Op 
34% 13% 21% 2 11% Mar. 19 Greene-Cananea (GNP) 48,781,200 Nov. 22 900 
4% 5 1% 7 > Apr. 2 Guantanamo Sugar (sh.) (GS) July 1 900 
101 an a 23 80 Jan, 23 Guantanamo Sugar pf 425,000 Apr. 2 eee 
20 Phy JHly 7 25 Mar 1 Gulf, Mobile & Northern (GU) 10,469,000 4,900 
62% Hy a Ww ay Mar, 30 Gulf, Mobile & Northern pf Feb. 16 200 
104% id, RY, , 67% Mar. 24 Gulf States Steel (GJ) 12,272,250 Apr 1 41,700 
TOY YR, tr Pal) 1 Jan TU) Gulf States Steel Ist pf 2,000,000 Apr 1 10) 
7 RN a 11 os Apr 16 HANNA (M. A.) Ist pf. (HNA)) 11,620,000 Mar. 20 1) 
120 Harbison-Walker Ref. (HKM) 27 000,000 Mar. 2 
42% SON 44% 7 27% Mar. 23 Hartman Corporation (sh.) (HRT) 393,615 Mar 2. goo 
31 12% , w Mar. 14 Hayes Wheel (sh.) (HJ) 200,000 Mar. 16 1,600 
hore 28 wm Jan 2 Hayes Wheel pf 1,842,400 Mar. 16 1) 
8 404, M4 at iv Mar SU) Helme (George W.) Company ($25) (GH) 6,000 000 Apr 1 
112% 112" 113% Helme (George W.) Company pf 4,000,000 Apr 1 
} 7 
Members New York Stock Exchange PRINCE & WHITELY Chicago, Cleveland, Akron, New Haven. 
Members Chicago Stock Exchange — : Newport. 
. " * (Established 1878) " : , : , 
Members Cleveland Stock Exchange 25 Broad St.. New York Private wires to principal cities 
Accounts Carried on Conservative Margin. Investment Securities. 
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Price Ranges 
192% 1925 
High Low Hig Date 
48% 9 
79% D4 0) 12 
$94 285, I ye 
78 4 bal Jar 20 
th) Feb 2 
20 4 Al 
1a ¥ J 
2 7 Ket Is 
99% 117% 100% 1195 j 7 
105% 117% 104 j 
70 76 70 . Apr it 
1til4 ’ ~» Ma 6 
2514 ! » la 
N \ ; 
, Ji 
#246 J a) 
fan. 22 
4 Fel , 
. lt 
re : 9 
l Al + 
44 M t 
1 Ja 2 
Fel 13 
$ Fet 
Fel 
«J? Ap s 
ket { 
Jar 13 
7¢ Keb 1 
if Ja 29 
( J 2u 
a 10 
4 18 
be 8 
) I 1! 
Mar t 
Fe 
bet ath 
2 Feb 
Ma 23 
Mar 
Mar, 12 
$ Feb, 21 
ny Ket 24 
Jan 28 
27 Jar > 
"a lar 1 
Fel 4 
Jar 
1 Jar 12 
} 
nM) he 
+ ul 
9 Jar 1 
BOW W7 2 Ma 24 
112% 1093; ‘ M ) 
160 10% 
118 117% 
y et 11 
v Mz 13 
R7 Th MW N 1 
*78 *78 81 et 24 
31% 115 1 Feb 
71% 4 82 j 10) 
71 et 
74) i } 
118% 111 20 Ma 3 
74% 18 i4 la 4 
21% i4 8 Ay 4 
1 t 9 Al ti 
. . « Al 18 
tith, 3044 S4 aU 174% Ma 7 
107% 105% 106 105 108 Ma A 
1171, 103% LO 9 11 Ma 1 
401, 33% 6 Jar 7 
119 12 117 112 12 Ja 12 
Feb 
155 M 2 
Mar 1 
1 Ol Jat 10 
H u! ] 
20 18 Feb. 24 
4 A 18 
94 109 Fe} 18 
92 i el 27 
121 17 Jar 24 
TH 69 Ma 4 
R4 Ja O 
1 J s 
44 Ja = 
2 AT l 
Feb. 2 
8 Ket 10 

















’ fan. 14 
4 

a 12 

& Af it 
da 31 

J al - 

‘ 2 Jan 2 
Bl. Api 
il, 24 Apr 4 
HO, 4 Jan. 31 
16 Ma 2 
37 Jar 
44 Ay 18 

) Jar 9 
Apr 18 
RY Apr Ik 

% Jan 2 

16 2 Jan. 16 

; 22% Feb, 5 

99k, 87 101 9014 1 Mar. 17 

5 182 *190 *190 ry Ma 20 
1OO’™, 

5% 253 6 

2044 25 m3 

6214 22%, 401, 9 
109%, 8314 95 1) 

*350 *3m0 *500 7 
13h 

1214 6% i 

¥8 3 

9} x 4 6 
734% 39 53% 12 
1001 io Th 9 

$5 | 0 +f) 

17 9 345 4 
451 24% THY 53 
19% 81, 344, 6 
49 2214 74 9 

*67 

75 nat 74% 

2 103 110 23 
2614 181, 486 13 
293, 17% 27% 14 
77 78% 1h 
14 9% 2 

11 

29% 18% 20 
a1 88%, 82 9 
361 31% 39, 23 
























































Amount 


STOCKS Capital 
(and ticker abbreviations) Stock Listed. 
Hocking Valley (HV) . 11,000,000 
Hoe (R.) & Co., Class A (sh.) (HOO) 80,000 
Homestake Mining (HM). 7 25,116,000 
Household Products (sh.) (HOU) , 500,000 
Houstor Oil (HO) 25,000,000 


Hudson & Manhattan (HU). 
Hudson & Manhattan pf f 
Hudson Motor Car (sh.) (HMT) 











Hupp Motor Car ($10) (HUP). 9,1: 

Hydraulic Steel pf. (HY).. ° - 5,998,900 
ILLINOIS CENTRAL (IL) ; 121,186,700 
Illinois Central pf 20,639 500 
lilinois Central leased lines (ILLL) 10,000,000 
Independent Oil & Gas (sh.) (IX)... 450,000 
Indian Motorcycle (sh.) (IMY) - 100,000 


Indian Motorcycle pf 


Indian Refining ($10) (IRR) 
ir 





Indian ig pf 
Ingers Rand (IR) 





Ingersol! Rand pf 

Inland Steel (sh.) (1LN) 
Inland Steel pf 
Inspiration Consolidated Copper ($20) (INS) 
Interbor Rapid Transit (1 P 

} 





International Agricultural (sh,) (IGI.) 
Intern ona Agricultural prior pf 10,000,001 





onal Business Machines (sh (IMN) 150,688 
al Cement (sh.) (JCM) 400,000 
(IN) 427 934 


Interns 
Intern 


International Comb. Engineering (sh 





International Harvester (HR) 

1 Harvester pf 
Mercantile Marine (M) 
Mercantile Marine pf. 
Nickel ($25) (1k) 
















Nickel pf 8912. ww 
International P Company (IP) 20,000,000 
International Co pf 547,200 
Internationa stamped. . .. 24,452,000 
Internationa entral America (IRW) 10,000,006 
International of Central America pf 1,420,400 
International (ILS) 6,077,100 
Internationa (sh (Iss) 920,000 
Internat Shoe pt 17,800,000 
International Telep Telegraph (ITX) 17,118,300 
Intertype Corporat » «IRY) 199,130 
Iowa Centra (1A) ‘ 30,000,000 
Iron Products ($10) (1RO) . 264,920 
JEWEL TEA (JW) (sh.) ; 120.000 
Jewe Tea pf +, 640,000 
Jone Bre Tea (JQO1 10,000,000 
Jones & Laughlin Steel pf. (JL) 66,000,000 
Jordan Motor Car ish.) (JJ) 126,000 
kK. C. POWER & LT. Ist pf. (sh.) (KLT) 110, 00M) 
Kansas Cit Southern (KSU) 30,000,000 


Southern 21,000,000 


If ($10) 


Kansas 
Kansas 





f 
(KNS) 






(sh.) (JKS) 9,777 
pf. (sh.) 109,690 
($25) (KKK) 9,096 000 
pf 5,264,700 
Ist pf 2,950,008 


10,000,000 
2,460,000 

















P| ) (KN) 4,295,422 
Keystone Tire & Rubber (sh.) (KST) 455,880 
Kinney Company (G. R.) (sh.) (KNX) 60 000 
Kinne Company (G. R.) pf 
Kresge Depa “nt Stores (sh.) (KDS) 114,00 
Kresge Depart Stores pf 3,500,000 
Kresge (S. S.) Company (KG) 24,525 500 
Kresge (S. S.) Company pf ‘ . 2,000,000 
Kress (S. H.) Company (KS). ° 2.000 000 
Kress (S. H.) Comp y pf. ; 2,985 709 
Kuppenheimer (B.) ($5) (BKU) 500,000 
Kuppenheimer (B.) pf : 2,500,000 


LACLEDE GAS COMPANY (LG) ; 10,700,000 
Laclede Gas Company 2,500,000 
Rubber & Tire (sh.) 

g Valley ($50) 
& Myers ($25 
& Myers, Class 
& Myers pf P ; 
Locomotive (sh.) (LMW) 




























Loew's, Incorporated (sh.) (LW) 1,060,780 

Loft, Incorporated (sh.) (LF) : 650,000 

x Lumber A (sh.) (LQ). 150,000 

Biscuit (LO).. 7,086,200 

Biscuit 1st pf 4,448,200 

Biscuit 2d pf 2 000,000 

Lorillard (P.) Company ($25) (LOR) 30,311,200 
Lorillard (P.) Company pf 11,304 

Louisiana Oil (sh.) (LL) .-. 1,046,585 

Louisville & Nashville (LN) 117,000,000 

Ludlum Steel (sh.) (1.MS) 5 ais 120,000 

McCRORY STORES CORP. pf. (MRY). 3,000,000 

McCrory Stores, Class B (sh.) { 


McIntyre Porcupine Mines ($5) (MTY) 
Mack Trucks (sh.) (MQ) 
Mack Trucks ist pf 































Mack Trucks 24d pf : , 1,331,700 
Mackay Companies (Mk) ere .. 41,380,400 
Mackay Companies pf 7 50,000,000 
Macy (R. H.) & Co. (sh.) (MZ) , 350,000 
Macy (R. H.) & Co. pf 10,000,000 
Magma Copper (sh.) (MMX) ‘ 330,915 
Mallinson (H. R Company (sh.) (HK) 200,000 
Mallinson (H. R.) Company pf : 2,705,000 
Manati Sugar (MNV) , 10,000,000 
Manati Sugar pf P Siraneate 3,500,000 
Manhattan Beach (MB) A Ms . 5,000,000 
Manhattan Electric Supply (sh.» (MSY) we 69,969 
Manhatt EKievated, guaranteed (MAN) 7,000 
Manhat Elevated, modified guaranteed na,t noo 
Manhattan Shirt ($25) (MAS) . 7,088,450 
Manhattan Shirt ist pf ‘ 1,600,000 
Manila Electric Corporation (sh.) (MNR).. ° 300,450 
ribo Exploration (sh.) 330,000 
Railway (MRR) 10,634,600 
tailway prior pf. ‘ 11,586,500 

Railway pf x Foe 5 
Railway 2d pf... f . 4,667,300 
Marland O (sh.) (MO) z ~ 1,649,673 
Marlin-Rockwell (sh.) (MR). : ‘ 81,136 





Martin-Parry (sh.) (MRT)... 
Mathieson Alkali ($50) (sh.) (AKL)... ° 
Mathieson Alkali pf. ahi atace : ; 
Maxwell Motors, Class A (MMO) 
Maxwell Motors, Class B (sh.)... 
May Department Stores ($50) 
May Department Stores pf.... 
Mergenthaler Linotype (MGR)........ . 2 800,000 
Metro-Goldwyn Pictures pf. ($27) (MGL FP: 4,440,474 
Metroolitan Edison pf. (sh.) (MTT) : 74,158 
Mexican Petroleum (MN)....... 45,942,800 
Mexican Petroleum pf A 12,000,000 
Mexican Seaboard (sh.) (MSX) ¢ 
Miami Copper ($5) (MMP).. 
Mid-Continent Pet, (sh.) (CDF) 
Mid-Continent Pet. pf ; 
Michigan Central (MC) 
Middle States Oil ctfs ‘ 
Middle States Oil ($10) (MSO).... 
Midland Steel Products pf. (MPO) 
Minneapolis & St. Louis (MS) 51, 100 
Minneapolis, St. P. & Sault Ste. Marie (MSM) 06 800 
Minneapolis, St. Paul & Sault Ste Marie pf.. 12,603,400 
St. P. & Sault Ste. Marie 1. 1. (MSMLL). 11,249,200 
; (K).. 807,144 
27,118,700 





A). 








1,250,000 





Missouri, Kansas & 
Missouri, Kansas & 





Missouri Pacific (MFP) ss ,-.. 82,839,500 
Missouri Pacific pf . 71,800,100 
Mobile & Birmingham pf. (M&B) , 900,000 
Montana Power (MNT) . F . 49,633,300 
Montana Power pf. 9,784,600 
Montgomery Ward & Co. ($10) (MOW)....... 11,403,450 


180,000 


Moon Motor Car (sh.) (MOO). 
15,000,000 


Morris & Essex ($50) (ME) 
Mother Lode Coalition (sh.) (MOR) 
Motor Wheel ($10) (MRW) 
Mullins Body (sh.) (MNS). 








Mullins Body 8% pf. Re cae LS. 1,000,000 
Munsingwear (sh.) (MUN).......... ‘ 200,000 


Murray Body (sh.) (MUY) ; ‘i 152,250 









































THE 


ANNALIST 


Monday, April 20, 





1925 


























Ranges 


Apr 
Feb 
Mar 
Jan 
Jan 


Jan 


Ma 
Jan 
Jan 
Apr 
Apr 
Jan 
Feb 


Feb 

















4 
8 








Sisal 





ar 


A=8 GO uite 


e-— 


Cit me me OS CCS GH 


istetooun 


Nw 


rn ard) 


Snee 


ts 
23 


30 
16 
12 


19 





Amount 
STOCKS Capital 
(and ticker abbreviations) Stock Listed, 
NASH MOTORS (sh.) (NSS) 273,000 
Nash Motors pf : .. 15,760,900 
Nashville,« Chattanooga & St. Louis (CHA)... 16,000,000 
National Acme Company (sh.) (NCM) sta.... 5,000,000 
National Biscuit Company ($25) (BI) ‘ 51,163,000 
National! Biscuit Company pf 24,804,500 
National Cloak & Suit (NKS) ‘ 12,000,000 
National Cloak & Suit pf.. cou 7,279,700 
National Dairy Products (sh.) (NPT). 309 842 
National Department Stores (sh.) (NX) 500,000 
Nationa! Department Stores Ist pf. 9,608,200 
National Distillers Products (sh.) (NAD) 168,000 
Nationa! Distillers Products pf. (sh.). 106,475 
National Enameling & Stamping (EGK). 15,591,800 
National ws, & Stamping pf 10,000; 000 
National Lead - 20,655,400 
National Lead pf cncceccs Se 
National Railways of Mexico ist pf. (MX) Ry ny 000 


National Railways of Mexico 2d pf 
National Supply ($50) (NSC)... 

National Supply pf 

National Surety Company (NSU)... 

Nevada Consolidated Copper ($5) (NV). 

New Orleans, Texas & >. eer (NOX). , 
Newport News & Hamp. Ry., Gas & E. “(NTW) 
Newport News & Hampton Ry., Gas & El. pf 





New York Air Brake (sh.) (AB) 200,000 
New York Air Brake, Class A (sh.)... ines 100,000 
New York Canners (sh.) (NRS) 100,000 


New York Canners Ist pf 
New York Central (CN) 
New York, Chicago & St. Louis (H) 











New York, Chicago & St. Louis pf 28, "267, 300 
New York Dock (DK) ‘ 7,000 000 
New York Dock pf 19,000,000 
New York & Harlem ($50) (HAR) ‘ 8,638 650 
New York & Harlem pf. ($50) . 1,361,350 
New York, Lackawanna & Western (NL) 10,000 000 
New York, New Haven & Hartford (V)... 157,117,906 
New York, Ontario & Western (OW) 58, 113,900 
New York Shipbuilding (sh.) (NSB) os 200,000 
New York State Railways (NST) ‘ 19,997 ,700 
New York State Railways pe 3,862,500 
New York Steam pf. (sh) (XSM) é 2 
Niagara Falls Power (sh.) (NF) 71 
Niagara Falls Power pf. ($25) ex r-y 
Niagara, Lockport & Ontario Power pf. (NCK) 42,400 
Norfolk Southern (NS) ‘ . 16/000,000 
Norfolk & Western (N) 135,309,700 






Norfolk & Western pf 000,000 
North American ($10) (NA) 
North American pf. ($50).. 
Northern Central ($50) (NNX) 
Northern Pacific (NP)........... 














Nunnally Company (sh) (NNY) ;: 160, ‘000 
ONTARIO SILVER MIN. CO., new(sh.) (ONT) 150,000 
Onyx Hosiery (sh.) (OX) ‘ er “ 160,000 
Onyx Hosiery pf ‘ 3,500,000 
Orpheum Circuit ($1) (OPX). ; 549,170 
Orpheum Circuit pf 6, 580, 000 
Otis Elevator ($50) (OT) ‘ 

Otis Elevator pf 

Otis Steel (sh.) (OST) oes 

Otis Steel pf 8,830,600 
Owens Bottle ($25) (OB) = 12,650 
Owens Bottle pf ‘ 8,381,800 
PACIFIC COAST (PX) 7 000,000 
Pacific Coast Ist pf 1,525,000 
Pacific Coast 2d pf 4,000,000 
Pacific as & Electric (PCG) 44,521,900 
Pacific Mail ($5) (PM) “ ‘ 1,499,970 
Pacifie Oil (sh.) (PY)... oe , 3,500,000 
Pacific Telephone & Telegraph (PAC) 18,000,000 
I ific Telephone & Telegraph pf 8 


Packard Motor Car Company ($10) (PAK) 
Packard Motor ar Company pf oe 
Pan-American Pet. & Tran. ($50) (PP) 
Pan-American, Class B ($50) (PPB)... 
Panhandle Prod, & Refining (sh.) (PDF) 





Panhandle Prod. & Refining pf 3 i 

Park & Tilford (sh.) (PKT) 200,000 
Parish-Bingham, stamped (sh,.) (PRX) 150,000 
Penick & Ford (sh.) (PFK) 4 3 


Penney (J. C.) pf 




















Pennsylvania Coal & Coke ($50) (PVC) y ,300 
vennsyivania Edison pf. (sh.) (PVY). 19. Ti7 
Pennsylvania Railroad ($50) (PA). 499, 296,400 
Penn Seaboard Steel (sh.) (PSX) 2TT 
People’s Gas, Chicago (PO) - 42) 168,100 
Peoria & Eastern (PE) 10,000,000 
Pere Marquette (PQ) dens 45,046,000 
Pere Marquette prior pf 12,429,000 
Pere Marquette pf ° 11,200,000 
Philadelphia Company ($50) (PH). : 46, 443 ‘000 
Philadelphia Company 6% pf. ($50) ,000 
Phila. & Reading Coal & Iron (ctfs.) 1,400,000 
Phila. & Reading Coal & Iron (sh.) (PRC) oe 
Philip Morris & Co. ($10) (PPS) 2,760,000 
Phillips-Jones (sh.) (PJ) 85,000 
Phillips-Jones pf : ‘ 2,125,000 
Phillips Petroleum (sh.) (P) 1, 
Phoenix Hosiery ($5) (PXY) 875, 
Phoenix Hosiery pf 4,000,000 
Pierce-Arrow Motor (sh.) (PZ) 250,000 
Pierce-Arrow prior pf. (sh.) ae rr 15,750 
Pierce-Arrow Motor pf 10,000 000 
Pierce Oil ($25) (POL) 29,622,925 
Pierce Oil pf eat > 000,000 
Pierce Petroleum (sh.) (PPX). ; 2,500,000 
Pittsburgh Coal of Pennsylvania (PC). e 31,036,700 
Pittsburgh Coal of Pennsylvania pf 35,000,000 
Pitts., Cincinnati, Chicago & St. L. (PT)..... 68,022,700 
Pittsburgh, Fort Wayne & Chicago (FW) 86,812,800 
Pittsburgh, Fort Wayne & Chicago pf......... 19,714,300 
Pittsburgh Steel pf. (PG Pr) ° 10,500,000 
Pittsburgh Term. Coal (PPT).......... 7,860,000 
Pittsburgh Term. Coal pf. . ‘ 7 3,930,000 


Pittsburgh Utilities Corp. pf. ($10) (PTU) 
Pittsburgh Utilities Corp. pf. ctfs. new ($10) 
Pittsburgh Utilities Corporation pf. ctfs. ($10) 





Pittsburgh & West Virginia (PW) PERRY 30, 500, 000 
Porto Rican-American Tobacco Co. (PRT).... 6,313,800 
Postum Cereal (sh.) (PS) ss 400,000 
PE COORD TEs occcccccesencessees 6,500,000 


Pressed Steel Car Company (PSL ). 

Pressed Steel Car Company pf.. 

Producers & Refiners ($50) (P FN). 
Producers & Refiners pf. ($50) 

Public Service Elec, & Gas pf... . 
Public Service Corporation, N. J. (sh.) (PUB) 
Public Service Corporation, N. J. 7% pf 
Public Service Corporation, N. J. 8% pf. 
Public Service Electric Power pf. (PVW) 
Pullman Company (PU)............+. 

Punta Alegre Sugar ($5 50) (PQS). 











Pure Oil Company ($25) on A 1.504, 

Pure Oi] Company pf... ...cccssscsees .. 13,000,000 
RADIO CORP, OF AMERICA >.> (RA) P uae 943 
Radio Corp. of America pf. ($56 ons xd ,386,100 
Railroad Securities Ill. Cent. tk. r°* (RSY). ry 000,000 
Railway Steel Spring Company (RY) ioune Te 500, 000 
Railway Steel Spring Company pf..... ceeseee 13,500,000 
Rand Mines (sh.) (RDM) denne eecéenees 22,030 
Ray Consolidated wneer $10) (RC) : 27,732,670 
Reading ($50) (R)... ‘awe oe eeu ‘000 {000 
Reading Ist pf. ($50) ey skinewees 28000,000 
Reading 2d pf. ($50) . cat hae . 42,000,000 
Remington Typewriter (RR) iaewenee . sess 10,000,000 
Remington Typewriter Ist pf 4,000,000 
Remington Typewriter 2d pf....... ‘ ai J ,000 
Remington Typewriter ist pf., Series S.... 1,217,000 
Rensselaer & Saratoga (RNS)........ ...» 10,000,000 
Replogle Steel (sh.) (RST). wr as 500,000 
Republic Iron & Steel Company ‘(RBC)........ 30 ,000 000 
Republic Iron & Steel Capone -: parnwewen 25,000,000 
Reynolds Spring (sh.) (RSA). ‘ rr 387,958 
Reynolds Tobacco Company ($25 .... 10,000,000 
Reynolds Tobacco Company, Class B ($25).... 70,000,000 
Reynolds Tobacco Company pf...... ees 20,000,000 
Robert Reis & Co. (sh.) (RIS)..............++- 100,000 
Robert Reis & Co. Ist pf. sala wtehoe 2,250,000 
Rossia Insurance Company ($25) ‘(ROS)...... 1,200,000 


Date 
Paid 





Mar 

Apr. 
Apr. 
Apr. 
Apr. 


July 
Apr. 
Apr. 


Nov 
Feb. 
May 
Apr. 
Dec. 
Jan 


Apr. 
Jan 
Mar. 
Apr 
Apr 


July 


Feb 
Feb 
June 
June 
Sep. 
Feb 


Mar. : 


Mar 
Mar 





>. 
1, 
, a 
1, 
6, 
1, 
1, 
1, 
6, 
5, 
2. 
1, 
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Pe- 
riod 


SA 
Q 
SA 


Q 
Q 
y 
Q 


LOLOL 


~ 
~ 


ieee: 200: : COf%p: 


> 2LOLCL: 


=~ 
~. 


First 


So 

1U5' 
143 
5 








ool 


128% 


47s 
48 


HO% 











28%, 


118% 


15% 


47% 


16% 


120% 


v4A% 





Last Week's 
High. Low 
S6RY, 

105% 
143 3 
titi 
124 
48! 473 
2 41% 
98! 96 
61% 
30% 
81 
144%4 
116 
4 
1% 

by 62 

10814 1081 

13% 13% 
120% 119% 
DO, 59k 








28 

99% 
103% 
104 


9%, 


44%, 








74% 
120% 


W4% 











tock Transactions— New York Stock SSRCREN gS — Contino 


Sales. 


4,400 
10) 
100 
300 

$200 
400 


2 
RM) 
900 


1,000 
700 
100 

> 500 
300 
OO 
600 

2,600 
100 


2,500 
3,100 
100 


1,200 
300 
12,300 


I7 SOO 
1,000 

500 
7,600 


49,200 
4,800 


1,700 
200 
Mp 
"900 
26,500 
30,100 
1,600 


16,800 


2,0 

100 
8,400 

100 
5,000 
200 
8,100 


100 


1 100 
100 
R20) 


49,200 
300 
10,300 
79,900 
100 


an 
200 
4,100 
100 
100 





45 A 
1,300 
21,500 
23) 

100 
21,400 
4,700 

400 


9,900 
11,200 
20,800 


184, 600 
400 


40 
1,500 
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— - Yearly Price Ranges, 
pds } 1924. 1925 Range 
High Low. High, Low. High. Date Low Date. 


1844 Mar. 24 
3 










Stated ence 


SawMmocis 


30 














STOCKS 
(and ticker abbreviations) 


Royal Dutch, New York (sh.) (RD) 
Rutland -pf. (RV_ Pr).. Bae. 

ST. JOSEPH LEAD ($10) (JO) 

St. Louis-San Francisco (FN).. 

is-San Francisco pf 

Southwestern «SS) 

St, Louis Southwestern pf. 

Savage Arms (SA) Pic wiscaes 
Schulte Retail Stores (sh.) (SHO) 

Schulte Retail Stores pf 2 
Seaboard Air Line (SB) 

Seaboard Air Line pf 

Sears, Roebuck & Co. (SK).. 

Shattuck (F. G.) Co. (sh.) (FHK).... 
Shattuck-Arizona Copper ($10) (SZA) 
Shell Trans. & Trading (sh.) (SH)... 
Shell Union Oil (sh.) (SUX) ; 

Shell Union Oil pf R Aidaten 
Sherwin- Williams Ist pf. (SWW) 

Simms Petroleum ($10) (SV) 

Simmons Company (sh.) (SBD) 

Simmons Company pf. : , 

Sinclair Consolidated Oil (sh.) (SC) 
Sinclair Consolidated Oil pf 

Skelly Oil ($25) (SY)........ 
Sloss-Sheffield Steel & Iron (SLS) 
Sloss-Sheffield Steel & Iron pf 

South Porto Rico Sugar (PSU) 

South Porto Rico Sugar pf ; owes 
Southern Pacific (SX) 
Southern Railway (SZ) 
Southern Railway pf palea 
Southern Ry., M. & O. stock tr. rets. (SRM 
Spalding (A. G.) & Bros. 1st pf. (SDG).. 
Spicer Manufacturing (sh.) (SSY) RS 
Spicer Manufasturing pf.... a SP aae 
Standard Gas & Electric (sh.) (SG).. 
Standard Gas & Electric pf. ($50) 
Standard Milling (SM) 
Standard Milling pf in da ase cdacahateina 
Standard Oil of California ($25 (SCD) 
Standard Oil of New Jersey ($25) (J) 
Standard Oil of New Jersey pf.... 
Standard Plate Glass (sh.) (SGL) 
Standard Plate Glass pf ; 

Sterling Products (sh.) (SU) 

Stern Brothers 8% pf. (SBS)......... F 
Stewart-Warner Speedometer (sh.) (STX) 
Stromberg Carburetor (sh.) (STB).. 
Studebaker Company (sh.) (STU) 
Studebaker Company pf. 

Submarine Boat (sh.) (SUB) 

Superior Oil (sh.) gh 

Superior Steel (SSU a 
Sweets Company of ena a ($50) (SWA) 
Symington certificates (sh.) (SYZ).. 
Symington, Class A (sh.) 
TELAUTOGRAPH CORP. temp. ctfs. (TZ) 
Tennessee Copper & Chemical (sh.) (TCC) 
Texas Company ($25) (TX) ; ; 
fexas Gulf Sulphur ($10) (TG) 

& Pacific (T) : + 
exas & Pacific Coal & Oil ($10) (TXX) 
Texas & Pacific Land Trust (TLT).. 

The Fair pf. (TF) alae 

Third Avenue (TA) 

Tide Water Oil (TV) ° 
Timken Roller Bearing (sh.) (TKR) 
Tobacco Products (TB) 

Tobacco Products, Class A ‘ 
Transcontinental Oj] (sh.) (TCN) 

Transue & Williams (sh.) (TU) 

Twin City Rapid Transit (TW) 

Twin City Rapid Transit pf = 
UNDERWOOD TYPEWRITER ($25) (UN) 
Underwood Typewriter pf ‘ eka 
Union Bag & Paper (BP) a 
Union Oil of California ($25) (UCL) 
Union Oil (sh.} (UO) “Tex e 

Union Pacific (U) 
Union Pacific pf 
Union Tank Car t 
Union Tank Car pf 
United Alloy Steel (sh.) (ALY} 

United Cigar Stores ($25) (UC) 

United Cigar Stores pf oes 

United Drug (DDG) on ‘ d 
United Drug Ist pf. ($50) Caen 
United Dyewood (UDY) 

United Dyewood pf ain ne 
United Fruit Company lg ROT ere 
United Railways Investment Co. (UW). 
United Railways Investment Company pf. 
United Paperboard (PB) dsb esa aradanaia Bate 
United States Cast Iron Pipe & Foundry (CJ 
United States Cast Iron Pipe & Foundry pf 
United States Distributing (sh.) (UA) 
United States Distributing pf . 
United States Express (UX). 

United States Hoffman Mach. (sh.) (HMY) 
United States Industrial Alcohol (UD).. 
United States Industrial Alcohol pf........ 
United States Realty & Improvement (UY) 
United States Realty & Improvement pf.... 
United States Rubber Company (RU)....... 
United States Rubber Company Ist pf...... 
United States Smelting, Ref. & M. ($50) (UV 












JTX) 


United States Smelting, Ref. & M. pf. ($50).. 


United States Steel Corporation (X). 
United States Sieel Corporation pf 

United States Tobacco (sh.) (UB) 

United States Tobacco pf elas rere 
Universal Pipe & Radiator (sh.) (UVX) 
Universal Pipe & Radiator pf ; 

Utah Copper ($10) (UE).. 

Utah Securities Corporation (UZ). =e ‘ 
VANADIUM CORPORATION (sh.) (VA). 
Van Raalte (sh.) (VRT) ra Fave 
Van Raalte ist pf i TRE Sr ee 
Virginia-Carolina Chemical (sh.) (VC).... 
Virginia-Carolina ctfs. of dep........... 
Virginia-Carolina Chemical pf ace . 
Virginia-Carolina Chemical pf. ctfs. (sh.) 
Virginia-Carolina Chemical, Class . (sh, 
Virginia-Carolina Chemical, Class B (sh.). 
Virginia Iron, Coal & Coke (UK). ink 
Virginia Iron, Coal & Coke pf............ 
Virginia Railway & Power (VY). 

Virginia Railway & Power pf. 

V. Vivaudou (sh.) (vy? : 

Vulcan Detinning (VX 

Vulcan Detinning pf 
WABASH (WA) 
Wabash pf. A 
Wabash pf. B 5 ceweiaesne 
Waldorf System (sh.) EY ear ne a 
Ward Baking, Class A (sh. (WD). : 
Ward Baking, Class B (sh.) 

Ward Baking pf. (sh.) oe 
Washburn-Crosby pf. (WC hiv ccs sates 
Weber & Heilbroner new (sh.) (WBC) 
Wells Fargo Express ($1) (WF) 

West Penn Company (sh. ) (WEN) 

West Penn Company 7% pf ake 
West Penn Power pf. (WPP) 

Western Electric pf. (WN).. 

Western Maryland (WM) 

Western Maryland 2d pf 

Western Pacific Railway (WR) 2 
Western Pacific Railway pf EE ree 
Western Union Telegraph (W)............... 
Westinghouse Air 
Westinghouse E . 
Westinghouse E. & M Ist pf. (a0). 
Weston Elec. Instr. (sh.) (WZ)....... 
Weston Elec. Instr., Class A (sh.) 
Wheeling & Lake Erie (WL) oa 
Wheeling & Lake Erie pf 
White Eagle Oil (sh.) (EGO) 
White Motor ($50) (WHI) ; = 
Wickwire-Spencer Steer (sh.) (WKN) 
Wickwire-Spencer Steel pf Pere 
Wiilys-Overland ($5) (OV) eae 
Willys-Overiand pf - cel een aed 














Amount 
Capital 


Stock Listed, 


825,173 


376, 0”) 
7,100,000 
38,919,400 
23,894,100 
105,000,000 
300,000 
3,500,000 
113,858 
10,000,000 
yey 
15,000 ,000 
7,206,790 

_ 984,520 
,800 
4482/3990 
18,541,100 
20,856 590 
10,000,000 
6,700,000 
11,205,600 
5,000,000 
372,380,900 
. 120,000,000 
. 60,000,000 
>. 5,670,200 






12,492,500 

6,488,000 
235,622,750 
507 856,025 
199. 972,900 
200,000 
393 600 








"600; ‘000 
80,000 
1,875,000 
8,400,000 
766,900 
1,121,268 
10,000 ,000 
5,000,000 
300,000 
200,000 
192,000 
. 794,504 
. 164,450,000 
6,350,000 
38,760,000 
8,380,340 
2,068,700 
6,000,000 
16,590,000 
0,442 900 
1,200,882 
51,483,100 
44, 303, oon 
3,682,529 
100,000 
22 000,000 
3,000,000 
10,000,000 
3,600,000 
15,000,000 
~ 480,800 
1,389,417 
222, 291, 600 
99 ,543,! 





18,165,000 
12,000,000 
‘905 ,000 





20,400,500 

15,840,000 

10,105,000 

) 12,000,000 

12,000,000 
» 





10; ‘000, 000 

179,958 
24,000,000 
6,000,000 
21 891,600 





"360°314,100 
381. 542 





37,175 
6,392,000 
16,244,900 
30, 





; 80, 000 
. 3,995,000 
"244,609 





10,000, 0) 
$,000, O00 
95 





4, ‘471, 700 
441,610 
84.111 
500,000 
291,400 
% "360. 000 
75,17 
240:000 
225,000 
22,120,000 





4, 500, 000 


. 27,500,000 


99,817,100 
39.423 844 
114,504,450 
3,998,700 
100,000 
100,000 
33,613, 800 





. 11/324/180 
22049500 





as 


“Hs 
Paid 
Aug. 12, ‘24 
Mar. 20, °2 

nage. i, 

Feb. 2 
Mar. 31, ‘2 
Sep. 15, ‘20 
Mar. 2, °25 
Apr. 1, '25 
Aug. 15, ‘14 
Feb h. °25 
Apr. 10, ‘2 
Jan, 20, ’25 
Jan. 24, 
Mar, 31, 
Feb, 16, 
Mar. 2, 
Jan 2 
Apr 1 
Feb 2. 
May 3 
Feb. 16, '25 








Apr 
Apr. 
Jan. 
Jan 
Apr 


Jan. 


Mar. 3 


Nov 
Oct, 














20, °2 
i, 2 
31, 

14, '2 
xO, 2 
A, “2a 
es 
Rt, °25 
5, *24 
1: 2 
16 2 
15, ‘2 
sl, 

1 
l 
c. 

15 
10, ‘2 
1, ‘2% 
he 
2: 

10, 

31, ‘2 

15, 

1 
B 
i» = 
10, '0 





t 





t 





20, °2:3 





1, °20 
1, °20 














Stock Transactions—New York Stock Exchan ge- 





‘Continued 

































































































































ansactions 


Last Change 

485 1 ' 
45 

4h + y 4 S , 
Lite! + 4) OM 
*R20 + 

40%, 2 $ 
71 + 

67 4 























1 R0) 
4+ ZY ow 
\ « ‘ 
41% 
23 a W 
ol a , 
OG 
$F 1 
18% 5 
88 40 
= 1% 8 
8) + i, 60K 
42) + 1, 6 
6S! 1 M 
8 
3 FAM 
1 rT 
if + 2 18,400 
‘ + 2 100 
+. 4 " 
>I + » 
8 l " 
a2 ‘ om 
os Mw) 
$1 ”) 
17 “ 
1 1 (K) 
80 
“6: 
113 
Hi4 4 iM 
8 x 
47 ¥ 
114 
Gg Yi 
4 410K) 
24 x 
6 ; om 
Y, R0) 
“ 4 14 REM 
2 y 
8 1 “ 
44 w 
110 Oy . 
H 4, 1.9 
1 8 
1K) 
o ] 
1:31 ! 
#2 2 S 
7 1% 
8 7 
re) t 
a) ") 
i447 4” (m 
% 1 " 
41) 
Iles 
45 , ’ 
14 , RIK 
74 m 
116 
ti l y 
67 1 ( 
7 we 
” | Q 
12 
R46 
1 2? W) 
is 4 " 
18 
AS 14 
12 1 i 
" 1% Ri 
132 
4 
29 l sala 
83 2 41}, 8é 
106 
133 61 8.9 
1 7 
41% + 2 4 
47 + 1 iW 
4 
44 1 $1» 
118 
123 
1(Mj! 
vi 1 
4 1 Nf 
RF 17 
17 
60 
45, y- 
2% % ( 
Ig 43 y 
17 #! 
l 
ya) 1 { 
364 
92 ~ ) 
SY 
Ee (n 
8 
SS + Be Me 
22 + 1% ROK) 
x63 + 1% 4.4m 
41 + M 1(M) 
4 \, 0 
‘ig 100 
1%, 1am 
4.3 900 
1 y 
4. $1 " 
+ 1 \ 
1 9 
1} 
37% + 2% 
90 + 1% WM 
128} + 4% 
1 +3 tM 
68% + & 8.8 
81 + 2% 
11 + % 
22! + 1% 8 
134 1 8 
24h. al 
2614 I 1 30) 
63 ; 1,80 
10 
18%, ‘ 
16 + 2% 248 Tu 
94 14 Rn. 40 
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Stock Transactions--New 













































York Stock Exchange Continued 












































Yearly t'rice Ranges Amount Last Dividend Week's Transactions 
23 we4 192% Range STOCKS Capital Date Per Pe 
High Low Low High Date Low Date (and ticker abbreviations) Stock Listed, Paid Cent riod first High Low Last Cha Sales. 
17 42 Mar 7 18 Mar 4 Wilson & Co, pf. certificates 5,000,000 23% 
4 19 4% sa Mar ; 6 Apr 16 Wilson & Co (sh.) (WWZ) 202,219 Mar 1 1% re i 6 tik 
63 11 iu Mar 19 Jan > Wilson & Co. pf 5,079,000 Jan >. 1% 24 21 21% 
72% 125% Jan i 112% Jan. 28 Woolworth (Ff, W.) ¢ a any ($25) (Z) 65,000 ,000 Mar. 2 Tre Q 120% 118% 120% 
444 19% 4 7v% Jan 2 5 Mar 0 Worthington Pump (WB y July 15 1 rt 48 
R34 6 68 SN Jan ’ iv Ap iF Worthington Pump pf ‘A Apr 1, 1%, Q R2 9 
71% hy is iti Ket 11 t Al 7 Worthington Pump pf., B 10, 321,700 Apr. tl, 1 Q il 71 
Ink Ry 9% % Jar 16 Mar 0 Wright Aeronauti« (sh.) (WAC) 249/390 Feb. 28, Q 20% 17 be 1.200 
Th {7% ; 2% Feb i Mar 0 Wrigley (Wm.) Jr. (sh.) (WWY) 1,800,000 Apr 1 M oD 48 iD 1,400 
42 Jar Fet 18 LOW CAB MANUFACTUR. ($10) (YC) 6,000,000 Apr 1 M a) 4 00 
80 iz 2 W%, 76 Feb. 1 ‘ Mar. 27 Youngstown Sheet & Tube (sh.) (YB) 987 ,606 Mar, 31, Q 67 65 67 ROO 
RIGHTS 
Net Net 
High. Date Low. Date First. High Low. Last Change. Sales High. Date. Low. Date First, High Low. Laat Change Sales 
™ Apr. 15 s Apr. 9 Cuyamel Fruit ; 1% ae ! ’ ‘ 7,400 24% Jan. 9 17% Mar. 28 Reading 184, 19 1s WW 500 
17% Jan, 26 17 Mar. 30 Public Service N J l Goo | Ml 
™% Jan. 22 *& Mar. 10 Public Service N. J new | % Mar. 6 % Mar. 30 United Paperboard 
American Bank Note rid 10% ymmmon stock Hupp Motor ¢ sat paid 10% ir ommon stock on Packard Motor Car paid 100% stock 
Stock Exchange Footnotes = De 192 March 13. 1923. | = tue 3 
American iator paid 3% in common stock on Ingersoll- Rand “paid 1— in ommon stock on Vere Marquett preferred paid $ i 
High and low prices are based on sales of 100 Dec 0 4 and 50% n Dec 31, 1924 Dec, 5, 192 on Aug I. 192? $1 on Nov ) nd $2 on 
hare lots, except in special instances where ar a ee es Sidaion ih Ji ie someon International Cement paid 10% in stock on Jan. 1 Phillty o~ men 
ris (* cates that the rice ven is for » . - ”“ oma a lips Petroleum paic % in stock e 30 
om ten ¢ Bg ount , < RFh ack the ss mnt of ~- m dD aD ! om and 2+ n common International Harvester paid 2% in mmon stock Postum Cereal paid 100% in stock J y, 192 
> aed Yor? pe Ra ad stock listed "Pa tock on A} v2 common stock on Jan. 25, 1923 Schulte Retail! Stores paid 25¢ stock 
able in serip Payable ir stock ‘Pavable 4 s paid ( n stock Corporation common paid 1% it om m common stock Sept. ! 1924 
preferred stock <Ex dividend Pays 8% a stock on Nov. 15, 1923 Simmons Co 41% in common s com 
nually Atla paid vn mmon stock Kresge (S. S.) Co. common paid 33 1-3% in com mon stock 1924 and 8% P » 1925 
n mon stock on March 1, 1923, and +)% in stock on Standard Milling paid 60% ri tock on 
**iiquidating dividend Partly I paid ! or ock on | April 1, 1925 Dec, 22, 1922 
1% quarterly in stock Dec orn Ie & Nashville paid 62%% ir tock on May Standard Oj f for d i } yn 
t eun n al paid Me me stock Dee, 20, 1922 
The rates of dividend referre to under te ir Is 29, 1923 way certificates of depos paid Standard Jersey vi ( mon 
dicated by include extra or special dividends itinenta rid mmon sto¢ on rrants on Jan. 2, I stock on De x0, 1922 
follows Ar nt a mon s k Fet 124 d / Feb, 16 paid 20% in common stock on Dec Studebaker pa 275% it I stoch 29, 1922 
Ahumada Lead 17a xtra 12 Union Oi! (Cal.) paid 80% in st k | I 1929 
American Can $2 fixtra rn br Refining paid nm stock | May Dep artment Stores paid 30% tock on Dec Union Tank Car rid HG , . stock on 
Childs Company > H i r tock June 3t 20, 1922. - +L 
Kastman Kodak I " Dou Por KE. I de Ner s & ¢ paid 0% it Nash Motors paid three shares of preferred A s d June 
Intertype Corporation ‘ extra mn st 29, 1922 stock ¢ four shares of common stock for each | 114% Se} ) 124 
island Creek Coal $1 kx i d tt-Johnson Cor} ution 4 d 20% n stock share of common stock on Dec 28, 1822 4 l d 206 n stock 
Liggett & Myers $i ‘extra Fel 1 1v National Biscuit paid 75% in nm stock on ~ Apr 16 w 
Liggett & Myers B $1 Extra teneral Baking paid 200% mon stock on Dec, 30, 1922 ( d swe ¢ lividen« 
Mergenthaler Linotype Il, extra Dec 8, 1922 National Supply Co. paid 10% in ymmon stock | ‘ 
Murray Body 1 Stock (ie ral Electri paid nm spe a st k on Oct on common stock June 16, 1% | Westinghouse Air 1 ke paid : ck yn 
Nash Motors $1.50 Extra 4, 1922; 5% on Cet NZ and % on Oct. 15 Otis Elevater paid 10% in common stock on com April 30, 192 
Pittsburgh Utilities pf 4 Extra 1924 mon stock June 21, 1924 | Westinghouse Electric & Mfg. paid 1% com 
Timken Holler Bearing te Extra iulf States Ste aid ¢ tock on Marct Pan ao an paid 25% in Class B stock on Class mon stock or mmon and preferred tocks on 
t S. Cast Iron Pipe & Fdy. pf Back 1 i925, A and Class B stock on Dec, 11 1922. iso May 21, 1924 
United States Steel Gq Extra Hudson Motor ¢ aid 0 k Ap et 20% in Clas B stock on Class A and Class B White Eagle (i id t ! ck n 
Vulean Detinninge pf $1 Back 124 stock on 8, 1923. Dec. 26, 1922 
| 
YIELD OF BONDS ON NEW YORK STOCK EXCHANGE TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
LR CENT CED ISSUES R CENI \i \ cr OF 4 
| | 
} 84} } 
| rR 
Po a 
} + Pe 
| be + + oe } 4 | a2} } Mone 44 . 
| ooo? wane C 4 
‘<< 2 lila * pyre 
+o} “see | 4 | ao} poh” | Q 


BONDS (PAR VALUE) 


Week ended April 18, 192 


oo 


Monday 
Tuesday 
Wednesday . 13,565,300 

15,210,000 
Friday ... 13,122,900 
Saturday F 6,537,000 








Total week $69,876,700 
Year to date 1, 156,332,950 


BOND DEALINGS IN DETAIL. 


Bond dealings in detail compare as follows with the same week last year 

\pr &, 1925 Apr. 19, 1924 Changes High Low. High. 
Corporations $46,145,500 $25, 604,500 $20,541,000 1925... ‘ .... 83.87 Feb 81.99 Jan. 1919 79.05 June 
United States Government 7,819, 700 18,759,950 10,940,250 2 coccee 2.46 Dec. 76.95 Jan. 1918 82.36 Nov 
Foreign 890, 500) 10,811,000 »,079,000 1923 79.43 Jan 75.58 Sep. 1917 89.47 Jan 
State 1922.... ‘ . 82.54 Aug 75.01 Jan. 1916 89.18 Nov 
City 1,000 000 t BGSSP FFs cccecccccccsae Gan Om 67.56 June 1915... 87.62 Nov 
- . = 4 bee ensece ...+ 76.14 Oct 65.57 May 1914.. 89.42 Feb 
£69,876, 700 $55, 182,450 +$14,694,250 *To date ' 1913 92.81 Jan 


Total sales 





“JAN” FEB” MAR. APRIL MAY JUNE JULY AUG XT. NOV. DEC. JAN. FEB. MAR Al “JUNE JULY AUG t 


AVERAGE 40 BONDS. 
Net Net 





1924 1923. Close Ch'ge. Ch'ge. 
$9,535,150 $9,939, 100 April 13 82.95 + .02 April 16 +. 18 
1 "074,500 10,535,350 April 14 N3. 02 + OF April 17 02 
1,757,450 11,692,620 April 15. 83.09 + 07 April 1S 01 
12.900,450 10,571,600 
Ex losed 9, 853,45 NET YIELD AND NEW ISSUES. 
7,905, 5,015, 75 
905,900 bo, 7 ' Wek Same Week Year Same Period 
Bem 2 ar 57 GOTR7 vast Wee ‘Last Year to Date Last Year 
1 O51 ae 310 093 771 730 Average net yield of ten high- 
ash an , priced bonds... .. , ‘ = 4.490% $.690° +.521% 
New security issues... : $140,246,000 $38, LUT,000 = $1,292,090,442 








YEARLY HIGHS AND LOWS 














Bond Transactions—New York Stock 


April 18, 


Week Ended Saturday, 


UNITED STATES GOVERNMENT LOANS 





Figures after decimal represent 32d of 1 per cent 

tange, 1925 Net 
High Low Sale High Low I ‘ 
101.20 100.28 6a4 Liberty 101,14 101.10 101.10 
101.28 100.26 12 Lib 3% 101.10 101.8 LOLS - 
102.8 101.14 wl Lib Ist ev w2.s 0 9 10120 +.1 
W129 LLG ] Lib Ist 

M47 103.24 101.24 101.24 
101.14 100.20 1.482% Lib 2 01.14 101.4 101.10 +.5 
11.9 100.18 » Lib 2d 

142 101.9 101.2 101.4 +.4 
100.30 100.14 2 Lib 2a 100.30 100.30 100.30 +. 16 
10 101.1 1,376 Lib 3d 101.30 101.25 101.30 +.38 
101.26 101.1 x2 Lib 3d 101.26 101.24 101.26 2 
102.10 101.20 2.387% Lib 4th 83-5 102.10 102.3 02.6 +.3 
102.7 101.18 M42 Lib 4th 4% 133 

1938, registered 102.7 (2.2 102.4 6 
105.17 104.18 133 Treas 4%4s, 1947-52. 105.17 104.31 105.11 s 
101.10 100.14 1.352% Treas 4s, 1944-54 101.10 100.28 101.6 
100.30 100.27 S Treas 48,°44-54, reg.100.30 100,27 100.30 


Total sales 
FORBIGN SECURITIES 


ae 4 \RGENTINE 6 A, 1957 961% 9614 9614 ‘ 
Py OD 382 lobo 6s, LS, 1958, tf M4 06 NHN, %4 
Os = 1OL%y O4 Do 7s, 1927 02" nS 





1925 















Exchange 


Total Sales, $69,876,700 Par Vaiue 





















Rang 125 et Range, 1925 Net 
High Low Sal High Low Last Ch’'g¢s High Low Sales High | Ch'ge 
N44 S1% 6 Do 5s, 1945 82% 1% NZ by 11114 108% 4 City of Zurich Xs Pi 110 0 09, / 
OT, 4 64% Austrian s f 7s, 1943 0 O4 04% +4 a 01% 98144 27 Czechoslov Rep S 51. 99% bo 99% 14 
> i 4 —— BE GOVT RYS Ory, 97% 62 Do Ss, 195 om) 914 9% 3 
1991 Hy 44 HYu+ 1105, 100 ; DANISH M fs 6. A.1091% 1 ) 
ys my 46 if Bergen 6s,'49,ctfs 974% 965, 97! 4 10% 108% ) Do s f Ss 046 10914 109 iz 
. 1 > Ss, 1945 1g 12 13 + & 91 S244 250 Dept of Seine 7s, 1942 87 S28 &7 +3 
111% 10s ss of Berne Ss, 1945 10% 1091, 19g 1 “wu 9D 16 Dom Rep 5 1942 Ql, 921 vA 
“9% SO 148 of Bordeaux fs, 1934 834% SO 314 2% 102% 101% 1 Do 3s, 195% 02% 1021. 10212 a 
ty Hy Oo Buenos Aires 64s 9614 96 a6 10214 100% 7 Dom of Can 5s, 1926 , 
Sly es x Carlsbad Bs,'>4, cfs 97, 6%, 97, j “i, 103% 102 = Do fi 4 
WA 9 153 of Christiania 6s,'54. 99 99%, 99% 4 102% 101% 37 Do 5p 
111% 100% } Ss, 145 10% 109% 110% + Me 104 101! % 112 Do + 
1% 44 Ih. of Copenhgn 44 97% 97 vi . 108 98% 82 Dutch E Indies 6s, 1947 M4 
v%G% So 13 Greater Prague 0244 IT NO Do 6s, 162 4 
: , Ps : . 20% 891 } 9914 9814 46 Do 5%s, M 195 x 
M my 6 ity of Lyons 6s, 184 Sb SUM 1% ig 92% TO Do s, No 953 - & 
SU 151 City of Marseilles 6s $4. S344 SO + 2% ata wre 2) 2 
, aw - City of Montevideo 7s,'52 92 91 1 “4 - Oo, wi. & ‘ S 
NT tH 20 «City of Rio de Jan Ss,’ 46 95 4 % rl Stil, 12 N lg Bb 
’ 2 29 Do Ss, 1947 .. BY 92 %, Sti xy 
i AU p 4 (ity of Rotterdam fis,’64.101 100%, ly 19% SVQ AD i 42 1 1% 
tow Lr) tS City Sao Paulo Ss,°52 0% YS 4 104% OS% 775 945 1% 1% 
NAly 82 $ City of Soissons ts, 1936. 83% 82 \y 92% 86 1,149 fs X91, Mt SO1, 
67% 64} 7 City of Tokio 5s, 1952. 65% 644 Wy, 93 76 INS S14 NK 
mig OF 3 6Cit f Trondhjem 64s, 4 93% %T GERM \N GEN ELEC 
1944, certificates 10044 9914 99% 4 4 deb 7s 945 U3% 93% VS% 





BONDS 





Railroad 
Industrial 
Public Utility 


F. S. SMITHERS & CoO. 


Members New York Stock Exchange 


19 Nassau Street, New York 
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Range, 1925 

High Low Sales 

95% 95% 1.217 German gold 7 

91%, 87% 56 Great Consol E 
) 

















1 (Japan) 7s, 1944 
. SXI4 3 72 Greek Govt s f 7 
S74 7 SS HOLLAND-AM 
1%, 9%, 42 INDUS BK Ol 
deb ts, 1927 
92 90 402 JAPANESE 61 
. SS S1 OS Do 4s, ster loan, 
¢ OG SS 326 Jurgens (A) Ur 
( rine Works fs 
SS R210 KING OF BELGI 
Ae 4% 92 78 ‘ 
j 9104 106%, S2 
ie. 108 106% 4 
111 109 D7 
1038 994, YS Do fis, 1942 
90144 NT 38 King of Hungary 
104 100K 206 King of Neth 6s, 
' 107 = 102% 6s, 1972 
~ 1004, 27% of Norwa) 
¥ 10014 YT3, Gs, 1944 
10044, UTIs fs, 1952 
113% 11014 36 Do Ss, 1940 
- 0 S>6162) «King of Serb, Croats 
: Slovenes Ss, 1962 
; 1H, 9S, 104 King of Swed 5} 
i ‘ 104% 108 ~~) Do 6s, 1939 
7 
/ S714 S54 26 LOWER AUSTR’'N 
j , DROEL 6%s, 1944 
a 244 20% 3’ MEX IRRIG'N 
j : 84% TAC 320) NORD RYS 64s 
b S683 1 ORVTAL DEV deb 
| oe 8044 70% 28ST PARIS L-M RY 
i a) SO%, 307 Do 7s, 1958, ctfs 
89% SO 116 Paris-Orl Ry 7 
100 97 IX Paulista Ry 7s 
t 935, 92% 39 REP OF BOLIVIA 
' 101% 984% 94 Rep of Chile 7s 
103% 102 3% Do Ss, 1926 
a 10814 106% «6S Do Ss, 1941 
108% 106 iti Do Ss, 1946 
100% 9914 t Rep of Colombia 
{ Ys 06 > Rep of Cuba 5s, 
‘3 96 6 ” Do 5s, 1944, reg 
99%, 9614 134 Do Stas, 1953 
044% 04 86 Kep of Finland 
190, certificate 
A S7M% 83% 14 Do s f 6s, 1945 
3 105° 103% 31 Rep of El Sal Xs 
5 4% 91144 352 Rep or Haiti 4s 
3 19 32. Rep of Mex 4s, 
1a 20% 42 Do 4s, 1910, ass 
i ¢ 22, 17 Do large 
iy 32% 42 Do 5s, 1945 SSel 
{ 36 5 Do large 
: 36% 6 Do és, 1933, ass 
} 108 1001, 7 tep of Panama 5! 
, 102% 87% 72 Rep of Peru sf & 
: 7 66%, 18 Rep of Poland 6s 
ow 955% 95 4,095 Do Ss, 1950, ctf 
110 =1061% 26 Rep of Uruguay Xs 
’ Mm SS% 14 Rima Steel 7s, “55, 1 
t 924% 92 50 SAXON PUBLIE 
7s, 1945, ctf 
105% Wil. 14 State of Queensl 
112% 109 11 Do Ts, 1941 
OS 4 10 State of Rio Gr 
Sul Ss, 1946 
j 10314 100 32 State of Sao Pauk 


100% 99% 15 Do Ss, 1950, w 
; Wy 418 10 Swiss Confer 
108 100% 70) Swiss Gov 5%s 
































\% 117% 115% 230 UNITED KING OF 
: & I conv 54s 
\ 106% 104% 169 Do 5! 937 
¥ 10714 103144 19 U S of Brazil 7%s 
£ 9S% 9514 124 Do Ss, 1941 
S4% SON, 5! Do Cent Ry I 
: 9%, O1 1 Un SS Copen 
‘ Total ile 
'@ NEW YORK 
‘ 
| ¢ 101% 100K, 9 414s, 1860 
ia 90% 9s ‘ 48, 1957 
% 106%, 105% 2 4los. May, 1957 
fe 107 10; 1 44s, 1963 
ile 106% 10644 1 414s, 1965 
f ; Total sales 
CNR POR ATIO? 
7 ORPORATI \ 
STM, Sh 1 ADAMS EXP 4 
101% 11 2 Alabama Midland 
‘ 10114 1008, 2 Ala, Git Sou 4s, 194 
83K, 82 1 Albany & Susq y 
WO, W444, 37 Ajax Rubber s f & 
“HK 3% 12 Alasku G M « ( - 
67 i 12 Do cv 6s, B, 1926 
W1% 98% 1 Am Agri Chem « 
wl 9 Do ref s f 7%s, 1 
99% 96% Am Chain 6s, 193 
94 91% 32 Am Cotton Oil 5s, 
108%, 10614 2 Am Dock & Imp 6 
97 91% 10 Am Republics 6s 
97% 95% 72 Am Smelt & Ref 5s 
108% 108% «14 Do 6s, 1947 
103%, 99% 147 Am Sugar Ref 6 
97% 96K ISI Am Tel & Tel col 
101% 100) «142 De col trust 5s 
961, 9414 1347 Do s f deb 5 
130% 125 11 Do ev Gs, 1925 
102%, 101 23S Do deb 5 194 


a) 44 26 Am W Paper 6s 








103% 101% 43 Associated 
90 SS, 141 4, T&S F gen 4s 
SNI, S614 2 Do registered 

2 

; 





R4l, Do cv 4s, 1909-5 
83%, 3 Do ev 4s, 1905-55 
S4%, P| Do adj 4s, 1995 

st) l Do adj 4s, 1995, 
Ny s Do adj 4s, 1995, 

oa) 20 Do Cal & Ariz +4%s, 
bat] 4 Atl & Birm 4s, 1933 
102%, 22 Atl & Char A L 5s, 
a8 40 Atl Coast L Ist 4s 
10S) 107% 15 Do Ts, 1930 

92% MT, 10 Do unified 44s, 1964 


Do L & N col 4s, 
Atl & Danville 4s, 
Do 2d 4s, 1948 


Atl & Yadkin 4s, 








. es 


mb! PAcw 

















sta 











Bush Term Bldgs 5s 


; S Lines s f is, 


perpet 7 











‘entral Steel Ss, 1941 








s, 1998. 91. 90% 
101M 114156 
1949 S5 S44 














, ref 5s, 1947 











1987, stmpd. S38 * 
993%, OOK OF 
100% 100% 10014 
101%, 101% 101% 
97 «93% 








1951.10¢ 
1932. .103 102 
30. 98% 9 


ae aa 
2? - 


> 





941 





62,cfs 








ee el 


Le 


1932. 








AFSEFTFK 


ee 





C, C, C & St L gen 4s, 
me 1% 


1929. 





nF 


26%, 92% 50 Am WW & El col tros,'34 95% 9510 9 





4 


61 96% 
1972.106 105% 
...--.101 100% 
43... 915% 91 
Industrial 5s, 1934... 82 81% 
1929. 98% 9S 





nO, 43 Do etfs 
iv] gO, ° Anaconda Copper 6s 
104 10 Do cv deb 7s, 193 
wok 4 149 Andes Cop deb 7s 
G7, 4 9s Ann Arbor 4s, 

RAI ND 81 Armour & Co 4%s 
4% V1lo 162 Do Del 194: 








dee cee 
s, 1927. .101 


‘om Cred s f 6s, '34, ctfs 99 
"47.100% 100% 
7%s,'39. 92% 92% 
/ "oe. 
1941. .102% 101% 
, etfs.102% 101% 
"D0 84K 83K 
. 43 
ref 4s, 

















Consum Pwr 5s, 


Atl Refining deb 5s, oes 
Consum Gas Chi 4s, 1946. 99% 


High Low 
\LDWIN LOC 5s, 1940.103% 102% 
i 1948. 89 


1013, 101 
10314 102% 
.102%, 102 





ts,°41 STK 
1925.104 1 
1959 74 

, 1931.1051% 104% 
f 5s,’48.102%% 101% 
1989 61%, 





, 
2 9914 
1943 70% 


5s,'49.100% 100 
105% 104% 
: 1968. S614 - 
Bklyn Queens Co & Sub 
stmp S0 

. 63 63 
1950 81% 81% 
‘ . 81% S81 
1945.100% 1 
"D7 84% « S1% 


5s,'37.100%, 100 
1933...103 102% 
7s, 1942 93 
62.101% 101% 
971 











4 i 
100% 100 


.. +... 1L0T% 107% 
1949.. 7S 7 
1951 84 S4 
of Ga ref 54s, °59, cfs.101% 101 
10054 100% 
». 103% 103% 
Cent Leath s f 6s,'45, cfs. 9914 99 
1961.. 65 6 
2. 97% 97% 
s, 19NS7.108 108 
Central Pacific 4s, 1949.. 85% 
R & Bkeg of Ga 


110) «116 
svi, 89 





_ we — 103% 102% 

Do Big Sandy 4s, 1944 SO 86 

Do Coal River 4s, 1945. 84% %& 
‘ 1950... 55 a 





thot, 





99% 

49 4 

76 74% 
997% § 
62%, 614% 


103% 108% 

So kRI4 
. . TS TSH 
st 444s, ‘69 $ 





66% 
+6 
46 





102%, 101%, 
1926.. 971, 9614 


"49. 454% 44% 


110% 110 


102% 102 


10014 10014 100% 
107 = 10546 107 

77 
S31, 





Si 





104% 10 


> os, 60 61 
.. 78% 76% 
1963. .1023%% 101% 
cons Same 











52. 100% 100 


ve 
1942. 891% 814 
s & El 5s, 1961.103% 103 
100% 99% 
93 83 «BBY 


1o1 = 101 






2. 99% 





95 94 


wh) 
12% 


104% 104 


102% 101% 


90% W% 
i 94% 
9m, 














9S 


t 


00 











92 











ST% 


97%, 97% 














~ Zs 


de be 1D 








102% 


5k 


92%, 





10644 105% 





103% 10314 
‘63 9S 96% 
w2-. 97% Dil 

"91. 81 81 
"40 89K SOY, 
St L div 4s, 1990. 82 2 
33..101%4 100 





100%, 
101 100% 
1948 S6% 86% 
21, 72%, 

9ST 








+ 





\ eae 
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High Low Last Ch'g¢« High Low Sales 




















Ont Transmission 5 





























Peo & East Ist 4s, 1940 





Pekin Un 5%4s,’'54 








Salt & Wash 4s,'43 9456 











Pierce-Arrow &%s, 


























w 






























Il, Southwest 4s, 





Do gold 4s, 1950, stpd 





Sharon Steel Hoop &s,’ 
Sheffield Farms 64s, 








Sinclair Crude 6s, 
Sinclair Pipe Line 5s, 





High Low Last Ch’'ge 
- a — 


3 
9? 
HDS, 
91% 
108 
13054 
103% 
100% 
Mila 
96 





105%, 
105% 
kv, 
99% 
91% 


ts 
95% 
99 
100% 
96% 
109 
10514 


O91, 
R314 
95% 
92% 
135% 
102% 
VO5¢ 
97% 
110% 
107% 
79 

321 

99 — 
1083q 
95M, 
GOK 
R31, 
104% 
964% 
H4, 
106% 





ov 


€ : 
D4, 


101% 

101 
14 

106 





104% 
105% 


94, 
8914 
paleey 
9514 





T3K, 
110 
104 

ST 

a) 

SPR 

tin% 

91 
1003@ 

4%, 

93 

86%, 

81% 

75 

SOM 
103 










ae ar ts 


© PS 


ee eee 
PSPS FSF 



























Range, 1925 Net 
High Low Szales High Low Last Ch’ge 
120%, 107 107 Skelly Oil 64s 927 109% 107% 107% 2% 
100k 99 43 So Bell Tel 5s 4 09%10014%+ % 
102 100% 15 =S . ia 3 101% 102 % 
97% 93% 37 4 W514 9% 
10514 102 12 104 1% 
9914 96K 389 YSIK + A 
RT S4 21 Se) I 
97%, 9614 157 067% + & 
100 1m > 100 
91 SSK 7h Do ref 4s, 1955 TILA i 
S744 S414 33 Do S F Term 4s, 1950.. 865% 86% K, 
So Ry Ist 5s, 194 102%, 101 4 ly 
Do gen 4s, 1956 78 7 oe 
Do dev & g 6%s, A, '56.1104% 108 ] + J 
Do 6s, 1956... 105 104 4%, 4 " 
Do St Louis Div 4s, 51 864% 86% 86K 
Do M & O col 4s, 1928 S45 4 SD 14 
Do Mem Div 5s, 1996. .100 100 00 
Spokane Int 5s, 1955. S444 84144 S414 + 4 
Spring Valley 5s, 1943 97% OTK VTR+ % 
Stand Milling 5s, 1930 100 00 
Stand G 33.116 16 + 2 
Steel & ” 108 07% + A 
: Sug E 18,42. 96% 961%, 
995g 97% $ Syracuse Stg 5s, 1951 VO%™K 995 K. 
102, 99% TENN ELEC 1947 101 100144 100% % 
101 LOU Do Ist con 1944 10014 100% 100% y 
y Do ref 4s f 83 
Tex & Pac Ist 5s, 2000. .101 1 &% 
Do Mo P Term 6%s,’64. 99 » 
Third Av Ry Ist 5s, °37 93% 
Do ref 4s, 1960 5314 + 1% 
Do adj inc 5s, 1960 38% i. BIR 
Tide Water Oil 64s, '31. .103%4 
110 10S% 23 Toledo Edison 7s, 1941 10914 5g 
99% 9914 1 Tol, St L & W 3s, 1925 99% , 
SOK 82% «+15 Do 4s, 1950 aA + %& 
10K 9%, 5 T & O Cent W div 5s,'35 99% ™, 
101 99%, 2 Do Ist 5s, 1935 100 le 
oy, 100% 14 Tol Trac, Lt & P 6s, °25.100% 
S64, 84144 9 Tor, Ham & Buff 4s, ‘46 86 1% 
ULSTER & DEL % 
D ts 152 VW 
Union B & P a 
Union EL & 
Do 5s M4 
Do G uy 
Union C 5s, 1945 76% 








‘nion Oil 











































l ‘al 5s, 1931.100% 
Do 6s, 1942 104 \% 
Union Pac 1947 U3% } A 
Do cv 4s, 19% 99% + \ 
Do ts, 192s 1087 3 4 \ 
Do Ist & ref 4s, 2008 S7% Xt 87 + 1 
39 Do ref 5s, 2008 106% 106% 106% 4 % 
10544 105% 3 Un Tank Car equip7s,’30.105 104% 105 
104 100% 76 United Drug temp 6s,'44.103 102% 108 + % 
101 Ys Un Fuel Gas sf tis,A,'36.101 100 0014 
wow 99 ( Un Ry Iny (Pitts) 5s 
1926, stampe 995, YH, 
U S Rubber 5s, 1947 S64, SF + % 
Do 7%s, 1% 106 105% + % 
102. 100% 26 U S Smelting 6s, 1926 1O1%, 101 Ke 
106 104% 110 U S Steel 5s, 1963 1058% 105 
105% 103%, «1 Do registered 10444 104 
104%, 102% 15 U Stores Realty 6s, 1942.103% 1035 ay 
SS 3 53 Utah Lt & Tr 5s, 1944 86, S84 2%, 
a) 91 Wo Utah Pwr & Lt Ist 5s,'44 94% 9: + % 
99%, 984% 18 Utica Gas & Fl ext 5s,'57 991%) 90% A 
90! 73 1257 VA-CAR CHEM 7s 47. 90 S6% SUK + 2% 
89% 71% 1 Do ctfs of dep SOY, NGI 89% + 314 
Sh 6S 7 Do stamped Si S4 N41, + 1% 
3 11 71 Do 74s, 1937, cfs of dep 55 6% A +N 
59, 44 324 Do 7%s, 1937, with and 
without warrants avi4 49 4 + SG 
94%, 91% 11 Vertientes Sugar 7s, 1942 93 924, 92%, 
98% 95 10S Virginian Ry os, 1962 98K 97 98% 
965, 93% 30 Va R & P Ist & ref 5s,’34 964% 95% 964+ % 
91's 844 19 Va S W con 5s, 1958 SS S7 87 1 
96% 94% 211 WABASH 5s, 1975 YA 1444 4 
101% 100% OG Do Ist 5s, 1939 100% 100% 100% Ky 
96% 4% I1 Do 2d 5s, 1939 M6 % 95% \% 
991g 2 Do Det & Chi 5s, ’41 100 1M 100 i 
; 77 1 Do ist lien ter 4s, ‘ 4 
A 4> Warner Sugar 7s, + & 
4 77% 17 Do 7s, 1939 9, 
i004, 98 245 Western Elec 5s, 1944 100% 1 
102% 100% 13 West Ky 7s, 1944 102% ~~ 
67% 634%105 West Md 4s, 1952 ‘ + 1 
82, 79% 56 WNY & ren 4s, ‘43 1 
100%, 995, 2 Do 3 4 
4 904 126 West 1946 + & 
10444 10014 S Do 6s, % 
97% 95 12 West ss, 1946 + 
106%, 1043, 15 Do ts 34 
‘ 3 Do 
IS Do 
21 Do 54s, F 953 + wy 
45 West Shore 4s, 2361 1 
1 Do registered 1% 4 1% 
13. West Union col tr 5s, ’38.102 102 + 1% 
> Do fdg & r e 4%s, ‘50. 96 4 1% 
9% 10 Do (4s, 1936 110% 110 + % 
107144 56 W'house E 1931.108 107% , he 
W Va C&C nt ctfs 93 2 92 2 
Wheel & y 6s, 66 6S GSK 
Do con 4s, 1 ‘ T3%_ 73% 
Wilkes & East 5s, 1942 6H 4h A y 
Wickwire-S Steel 7s, 1935 &6 “4%, St, 1 
Willys-Over s f 6%s, .33.100% 100 100% va 
Wilson & Co Ist 6s, 1941. 98144 97% ke i 
Do cv 6s, 1928 73% 7 71% 154 
Do cv 6s, ctfs, 1928 73%, 72% 7 ly 
Do 7s, °31, ctfs of 7 71% 71% 1% 
ne Do ev 74s, 1931 7 70%, 71%, ih 
10 > Win Rptg Arms 7%s 101% 
79% 9 Wis Cent gen 4s, 1949 ’ SOM li, 
S44, 7 Do Sup&Dul Div&Term 
4s, 1956 84% “4 S44 + i, 
9944 9544116 YOUNG S & T ts, ‘43 98% YS ma + = 


Tota! sales $46,145,500 
69,876,700 


Grand total 


ADVERTISEMENT. 


INSPIRATION CONSOLIDATED 
COPPER COMPANY 
NOTICE OF ANNUAL MEETING 

Notice is hereby given that the Annual Meeting 
of the Stockholders of the Inspiration Cons jated 
Copper Company will be held at the office of the 
Company, 242 Water Street, Augusta, Maine on 
Monday, the twenty-seventh day of April 
two o'clock P. M for the election of Directors 
and for the transaction of such other business as 
may come before the meeting, fhcluding the con 
sideration, approval and ratification of all acts 
ind proceedings of the Board of Directors during 
the past year and of all matters that may be 
referred to in the Annual Keport to the Stock 
holders 

The transfer books will not be closed; but only 
those stockholders of record at the close of busi 
ness (viz., three o'clock P. M.), on Friday April 
10th, 1926, will be entitled to vote at said meeting 

ty order of the Board of Directors 

J. W. ALLEN, Secretary 
















Monday, April 20, 1925 THE A 
NNALIST 
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WEEK ENDE ; 
f K ENDED SATURDAY, APRIIT, 18, 192 
. 4 . 927 > 
\ Trading by Day Range, 1925 
; Stand. Mi wn High Low Sales 
ae , 4 Mis 99 95 = ; t ; 
f é ieieda Ghee Oils Dom Foreign 247 O30 — Do pf (7)... High L.ow ch “s £ > 

Tuesday 104/280 16,3510) Bond Bonds 114 310% 24) National Tea (s). 244 B+ 9 - 

Wednesday 1; 18,860 $564,000 $207,000 $514 381% 300 N Y Telephone ? (616) 113 pe 3 or High | 

Thursday Us> 6,000. 764,000 1)" OO) 20% mY 7/2 300 NY Transport ! 6).115 112% ‘ mn / I 

Need ay. - aa ,UU 39% 3 - ans ‘ * 2 4 He 
¢ Friday ....1: > 792,000 191,000 ‘ _! 100 Nizer Corp . oe 4614 14 al on ; f 
; Saturday ps i S98, Of 0 274000 11 12,000 Northerr Or fA. Ww i 39 37 2 { § ( (ne 
i Padus 719,000 355,000 99° 10 Nor States Por city * Ly, 4 Ex 4 
Tot: aril sao 372,000 10 oo or States Power (8 - hs ‘ 4 ‘x 
Potal 73100 14 iz 210,000 | Tony 30 Do oe i 10 ; 3 
) $4,105,000 £1,457 wm on Fe oO warrants ra aed l f 1 . 
2. : “aes , $1,457,000 HAD) - . 10 gr 6 
ange 1 1925 P 44; i CP pf A (S) mes , _ % 1 65 64 ; 
i ’ Low Sales : H yppenheim-C 4 5 Q? ~ 3 ; 6 
ar LA a) 100 ACME « : Mich ton Net 19 $300 PAI _ im-Collins .... 42 11% 2 19 Abs ay y ve 
a 33 SH 4 : > COAl Ifth 1.OW Last Ch’ ge GE DET MOTOR Ik 19% ( 
101u% 99 sec agirondack Pr nA ou O o> CAR (1.20) yR mm 11 rT : 
ro ‘ ) (7 w, oe oi ns ar — 225 P: Seb Ae Ss 4% 1 , 1 
b _ 6% 160 Allivd’ Pack ~ 101 Wi. 101 \ | a) erg x, Cl A (45)... pom fa IS 2 112, ¢ 5aOti«<~CYK, 
1014, ” Fred Do prior | 6 a I 3.200 edo cu pf, w i (7).102% a 3. 1 Fuel. iSite 47i, 4K 
‘ asi , LO Amal Leatl 1'100 Pratt. Corp of N Y¥ (1) 44% tty A ~~ 7 3 
> { BHO AmGEE & Lambert rh, 11 i] 
; ee ae Cee %) Puget Sd Pw & Lt. +4 43314 : 
100 Am Hawail 20 Do pf (6)... at (4). SO 501%, + 114 tie 
3 rg o pt 4 ‘ 0 ~Class ead 45 1, l 
=o 206 Am Multig: 10 Do pf $7 4 21% 1 ) 
2> Am Lz Diag Gi 1.400 RE nae : oy 9 7 ~ = 
4X, 14,300 pa <_< Iry M ich... - -y A is CREAM (3) 40% 38 4 - made at 
210 De f at new (5a) . a rf (7). i c oo ay ” 2 4 if 
100 Am in MM 1,300 Rem’gt’n N Type Cl A “at O5% 94 - rf O% tile 
1,000 Am Superpow,C 400 Do pf (7)... ; Se - i 1 % 7 ‘ 
1700 Superpow,© . 2700 Reo M : . 102 9814 102 l a . 
, oO Do Ck: > ) i Motors (+114) os 4 102 ) 
200 ass B (0c) 700 Rovo Rad 4). 21 15} 153 ; 25 
re yo prior pf (1 tadio tr ctfs 7 +; 4 2 9 
50 Appalachian Powe 2 600 SERV EL, CL A he 2S : ri 
300 Arizona Power 1,200 Seagrave "W as Shy wi... 10% 10 10 ‘ 
9 100 Armour Le ised 100 Silica Gel <u} 13). 5 13 - # 
2,200 Arm Co of Hl 300 Sierra P: ‘a 14%, 14144 141 1 
7 Do pf. (7) il 100 Si Tra “a toler 1613 Wie i (a 2 - lt 1 
400 Ar ; : 100 Singer Mfg, Lt be 104 16 l 3 at 
50D —— 390 South Cal laa 1. 41, $i, 41, , 4 ) 
6,800 oe se ; 360 Do A (7) of son (8)..10S 106 107% ne se 
” 700 ‘Atlantic Fruit : 130 Do pf B (6) eos 10% 106 F 
rult & 9 oo { hy 1 Qui 
7,400 BOISSONAUL1 000 a e at St 
1.970 Borden Co ( y i 10 05 oo aan 3 outheastern Pwr & Lt 641 re 6, od 1 ‘A , 
1 =6—Doe SP aw ‘ ay Southern Co : st GFK 60 627 ‘ : 
exchang tk (4) j 900 Spear & C il & Iron. .0d 19 14 
‘ 2 : a . i _— = OO... 92 
11.500 Do rig 33, FT) i 600 Do pf : <0 ; 0 54 
So Bot Coma ine Cl A 2” 1% a 20S W Bell Tel pf (7) o1% 1 le te 
1,000 Br-Am T ma . (1) 451% 445 Js 1.000 Stand Pub, C pf (7)....108% 1 ; 
600 ob ¢ te ORY OTK, Y os 300 St: Bites 1A (1.50). 25% at 
» Do reg (Migc) wie Seat & ‘ Standard Motor 
1200 Bridgeport Maci Ty, 27% BT%, rb » 2900 Stutz Motor C nA x : 41, 4! 
200 Brazilian Tra ach a wy is 2 400 Swift Inter = ‘ 6! 6% f 
30 Bur A M pf, new (7 P ov iQ 497 . 40 Swift & eine at (1.80) 29M, QRH, Nat 
pe “ = = . iI \ ) 104 104 ats be . 4d o (8) 1 £? a0 \, ee 
70 CAMPBELI 104 1, > =O) DION N 10144 109% 109% i M 
”) Car sELL S'P pf(7 A : 4 TENN ELEC P ee é 4 100% l ) 0 
8 100 Gar Liga Pwr & Lt (6).33 LY 100 Do 2d 8 POWER. 61 57% 59! 17 i 
ip tuae Wiccan: Bunar { 3% 4 *, 1,900 Thermiody ne .. a 7 
ms esa 1Z ~ x + aw : see ; i $6 ‘ 
5,500 Ceat Cast Iron P (1! 50, 0-50 01> 700 Thompson (R E) tudio & a ee 
je oO Celluloid pf (8) 5) IKK 16% 16% 2% aaa Todd Shipyards . : 8 0) nO 
3,200 Chapin-Sacks S684 S84 th? 800 Tobacco Products Iexp. : 2 On .04 
2,050 Chatterton & Son (80 ae 214 22441 500 Tower Mfg . ; 2X} 3 se ot 
200 Chicago Nipple, A 49, 8% 19% + 1% 1,900 UN CARB & CAI AG ia: Game 
_30 Childs pf (7) 29% 29 20 1% 300 Un Gas & Elec. tB (5) 67. j : 
1,575 Commonwealth Pw ( ee saa 115%4— % 1,100 Un Lt & P, A ($1.60 30 2 
fe) Do pf (6) I Ww ) 6 113 11514 » 1”) D . So (71.60) 17 1 0 Th 
40 Do warrant 81% SIR 81% 1 180 Do B - bah ov 9 ‘ 1% 1 
. nts i aon tne % ~ d , [ x = , 
1.268 Commonwe alth Kad : cer % 36 +t 2 ; 500 Un Shoe Mach (21 19% 47% 491%4 4 05 OD 
2,900 Cons G of Balt, n he ae oe oe »,200 Un Prof St </2) 44 43 1$344,+ 1 el 4 
3,200 Cont Bak, C ) ) 343 2 i 200 U Sh, new (60c) 7, ~4 > 14 l ” ‘ 
9.000 | sak, Class A (8)..120% I zi} 1b t s a. Iniversal Pictures, ¥ Pek ae iM , it 1 
° Do ( > 4, 11% 118 é : : rt . Ww s ran ) > 
lass I pose 4 1 7,300 U S Ligh “0 24 43 , 
1,600 Do pf (Ss) ~é 26 2614 " 900 Util re it & Heat. 1% 1 : “Tig # ns 
, 300 Cont. ‘Tob. = 4 94% 9514 , ‘ y 200 TS Ste 4 & at A tol 23m, 23 02 ; ~ 
700 C 2 27, 2? 8 29 » > ~~ wea ass : = rns rr - 
—. Inc, w i 39 me 4 = | star 22 30 V CAMP PKG c 1S 7% IS 1 144, 14 | 
800 Cuba . (3) 7%, 37% 37% , 5 i 130 Victor Talk va is). pf. 2 28 8 ) IS% 17 
an bacec , As f 1 re ss N5 = ‘ : 
2,800 Curtiss ane f \j ~ 19 , v4 os 1 500 WARE RADIO , SO “> a OF 
100 Do pf (3). “« 17} 14% 1% 4 ra , I> 3.500 Warner Bros Picti ped 18 oy, 1 8 Its, 1 
300 Curtiss Asset mw 60 % 38% 30 1 Class A (1%) saps 1.06 
; nr . 8% 3 9 : 4 
_ 100 D GRIMES RAD ae - 22 4 b 95 ree Zan Western Power @a4 A , 2 
5,500 De Forest R =P : a 12 12 ‘ 2014, 153% 7 ine wre of (7)... ase yor v 1! 1! 
2,406 Doehler Die Caat 24% 21%, 24 ; fas hite Rock Min Spg SONG 1 2 fe 
325 Del, L & W Ce - bc 12% 30% 7,1 new, v te (#2) " 301 1 
10,400 Dodge Bro 6).122 121 3 75K, R00 wae new (#2) anus 2 : l 
> aT US 71 ‘ - ow ic . . ~ ° 0 ’ ~- 
27.000 Dubilier Con & "x 2514 241%, j 154 13 S00 win kwire-Spencer Steel rth, 1% ‘ 2 
1,200 Dunhill Int ~* i 14 1% 47 2 «) oP ilson & Co, new, w i 141, + i oo 
100 Du Pont Mot 2 rer O65, 18 3 4 oo Do Class A, w ie ange | . 19% 19 
10,100 Durant Motors - 70.70 +.05 1,0) Do pt, wi 3° 7 )) .ISS96 188 
3.6 ‘ ‘ Y 1s } ») , . i 7 
Be egos Duz Co, Inc, Cla ‘ onde an 18% \/ 600 YELLOW TAXI, N Y. 14 aA n ( ) 
29,300 EL BOND ey . a aed 298, ay, 3 13% 1 s 
104 100) CORP qa). rt I is RAILROADS = 
‘y r > oor, 56 ~ i Yin < > = 7 ie 
19% 134 pep tt OH Do pf (6) a $f 594 + 3 = 600 BKILYN CITY (80 j »4 
iwi 0 4 221,600 Elec Power & 4 +6 » 101i, 101%, % 12 300 CIN. IND } sl 41 ) 
: 0 >" = ! Lt, v gl i , } 1 »») Aa ND & TEST 
; ee ee 14% 18K%+ 4% | OO? oot dl silat 11% 11% R07 
wi ants attach { . ond Sz 3,00 ‘ke 22 221, 
1,800 Eureka Vac Clear . = 1%, 874% S1% 00D KEL PL, new, w i 87% 81% 86% + 
pa ean ) WK gl, ; 2 , o pf ; ii % RE! S ( 
500 FEDERATED MET 49 ty, — of. w i. 84% oie “7 0 0 o 
1 an —_ whi 33 ; STANDARI e a2 1% » ) 
900 Fed lL. & T, new, © Me 1% D4 492 me: {Db OIL SUBSIDIARIES 0 ‘ 
100 Film Insp “ai7 a, 4. ie ta an 4 0115 
110 Ford ak ne ' 7 iy 10%, 6h 1,200 Atlantic Lob 8 21% 22% 24% 1¢ ; 4 
709 Franklin Mf er 20 a ' 100 «~Do pf dm 31, ; a 
2 ay > —~ i "i be 60 140 RB aie : rl 7 . ( \ G 
1x00 Frecd (7) ro) - : & Wh ‘ 109 BUCKEYE P BL (4) ace : ' ; 
% reed-Eisemann R 103 "a es 31% 21% 30,800 CONTINENT il 60 6m : ~~ 
‘800 Freshman (C) “ al 4, 10% Va 1 70 174.100 D : ENTAL n (1) 233 6: 4 
F " . y 4 » . = it, 2 o rights & > > 
: 00 GAROD CORI 1 es pe sen ns 430 Cumberland — s ( t » 1 
F 700 Gen Outdoor Ad, ¢ 34 3% 3% My 96 7S 10 EURE Tand P L (12).146 ‘ m) , 

= 900 Do v t « ; 16% 4644 46% . SUREKA PIPE L (4). 7 ) 0) 

aa 300 Georgi 2 21%, 21% 1°25 GALENA-SIG aes 4 > 

0% 57% 2 seorgia Lt, Pw & : aa sRNA-SIGNAL 56 <4 
148°" ae 24,400 Gillette ceadikar 1 Ce a i 0 Do old pf... AL (4) tee i 10 

‘ : ‘le - : (UA 43! va! » « r , : i ] , 
35% 2454 20 oa > te Rey le : Coal ¢ 30) aus ‘ 1600 HUMBLE (1.20) a 2 WI ‘ 
ai! s00cyeal Tire & } 4 , s 4 150 IL : ars 1% 1 ‘ 6 
300 Grand 5-10-25 er rin 2814 1 , 2,720 eengy 2 Hee P il, (12)..145.. 1 ; 
1,400 Grennan Sek r 60% 64} 41, 30 Indi pil of Can,cp,n(1) 285 2 5 : 
300 « \ 1 1 7 ig ‘ idiana Pipe rr : ) } 
> iriffith Clas li 17 ‘ 1.900 | if Line (4). 721 ! \ 1%, 
2 see I I 1 , — nternational Pet (75c) 24%4 » AD - 
2,100 HAPPINESS C . 100 M se: (75e) 24% (4 ) 
2,400 Hazeltine are : \ 6% 6% 275% 29 P ‘ . AGNOLIA PET. (t4) 134% i ae ; 
800 Heyden Chem 24 2021 7942 500 NAT TRANSIT (13 cap pias S4 ; 
600 Hoen & Hard: 18 . 44 10N Y Transit 1144).. 22% 22 2921 O4 
wn & Hardart s 34 ; 8 x11 ansit (3 ; A ey - iS (77 
100 IMP T “ig ‘ 49 49 t : 0 l 10 Northern P 1 me 6444 6444 64% Ww a 77 
- é : OB OF CAN as : ‘ 74 623 1.000 ? ») S3 53 K3 10 pt SA 
000 Imp Tob of G B & i%, = §86% WA 444 = a8 m ORIG (2) ..... 64 ‘ l 1 107144 107% 1 
“rn Intercon Rubber .. 234% wBK + Gi, 504 3 cay PIENN-MEX FUEL... 39” (35% 635% — 1 ‘97 101% 101K 10 
200 Int Match pf (2.40 , ‘ 7 12t 10 5 Prairie O & G, new 5) m4 38H, % 1 107 ” os, YS if) 
200 Int Concreté ind . ‘ 30 390% an : . 1,750 Prairie Pipe i ine os dO'74 a2 53 i 9 2014 97 " 06 9 
700 Inter-Ocean R 9 0 64+ 3 oe sald 20 SOLAR REF E ).117% 115 115% ‘ se! 105% 103 sa 44 
100 Int Utilities A MTs a 130 South Pipe Line U5)....218 215 215 , ne 95% 95% 9 

: 2 @ Pe } 6 G thd iu G2 . ai , ) RY 
Poe 300 JONES RADIO = M% ae Sues oe ae 2 RL 81K — 24 ae 
3114 18° - meas % % . : , 34.400 Star . 166 15 +4 - 95% OF - 

2 SH 7,400 KELVINATOR 2 2 be 46-308 4,06 Stand Oil of Ind (2! od » 163 04 ) ; ) 

1% .49 08 eavatone Goilct 261, 29 61 : 1243 i 4, 2,600 Stand ON of ken... 6). 62% 61 617 QR 10244 101% 10 i 

1b an 12 ystone Solethe “TW ae 4 » a Hh, 800 Stand Oil of “aa 31% 30% 3 “4 10334 1031, 10 
; »800 LANDOVER HOLD'G : 2s £80 wae 60 Stand Oil of ~~ ogy T1115 215) ee » 9% WF Y "4 

a x - i lLI'G » . Ne © pee ° - ) ¢ $ » 
117 $2 10.600 I po ng Class A 1 121 13 269 23S x —— Stand Oil of NY ? : rag 243 «243 ‘ 4 103% 103% 10 
50% 33 7 sel 1 Power Se ‘ 24 1 + 2% wns 70 Stand Oil of Ohi 24 41% 42 =(1 22%, 22 

> ~ ,700 L. V Co: 109 =6100 ; il of Ohic aan” eae” an ‘ 193 > ‘ 
&7 SI 475 I ly “ cfs, new (114) 38% 37} 101° i 961, 804 4,000 VACUUM OII - : (10).347 345% 346 4 . 5 oy, Si : 

9gY G1 e Do sales (8) d 32 6 3 . sb TR). QT3 99 WW. ON! tie 8 

tad i 1,000 , : Ki! ® TK, 86% 863 IS be " 

9 71, 12.900 rg ~ N & L, new 63 * I4 MISCELLANI ; 0% 94% 93%, ’ 
32 oS alben ¥- adio Ct S o~- 7 i, - aie ILLANEOUS O ; ats . 
10 ro 100 Library ~ Beteonge ts ; OM 9 if, wo 6,800 ALLEN ILS - , 9844 YS ys 

84% 1,000 MARCONI WIRE! 1 M% ia =m Ses Am + ES a eg 0 i: 104 43. 9) 98 
ons mal LONDON = _ S AY 1) Ark Natur ul Ga : (3 ‘4 rive Pe 94) ‘9 ”) eat 981 rm) 
300 Marconi VW ¢ “Ay RIK Ni &* Me » 1 4 3 3 ° mas 32C) 5 a, Lu me 11 Leas if by 103%, 10 
120) Samene = rf I ] 1 1k, 11 - 2 7 . aah eg SYNDICATE ai i ry 1 + 4 93% 93% 9 
2 “ F m 4 + ‘ ies Se ora Bye 3% 1 bat O48, ; 
oa ae ror) Store oa 44 : 5 5 2,000 Do jam, ae s ($67 IST. 18) 180 10 Mt aaa ee % 111 
_ 700 Mesabi Iron 3 : 1 7 ym, new, w i 37.36 ; 94 ighag 9 Ol 
6,510 Middle Ber , 2 95, v8 I sayz 700 Do pf B (60¢) . . a7 3H 30% , ’ 121% 101% 10 
430 ‘ WESE UCHICI Os 9414 96 ie Tin MO Do pf (6 % Th Th 91, 94 
Do prior lien (7 9414 96% » 17} 1305 I ) SOL r 1 4 ‘4 
10. Do pf (7) } 101%, 101 101% & “145 De bkrs’ shs (2.10) 2% NIK RZ 15 
J 400 Mia, pr (7) 97, 97 ae VA il 14,500 Colum Syndic —— 1S 18 18 103 10. 4 
Midvale Co ae oe we 4 Pa SI 12. ‘ - asa teats 4 > . “ ‘ 1 } 1 
6% 63! 10 Motor Prod, new aa 24 24 i; | 1% mig mi Creole Syndicate 3 . 15% 15, nee 102% 102% If 
a2 400 Moore Drop , thle 106 106 «106 +6 s o Fh 200 DERBY OU. & REF 9% IllhKmq 15°% 6 on 106% 106% 10+ 
17%, 17 4 Sieical lass A.. Bmns 7 aes 100 De pf asia a the 4! 33 04% 9 2c: Som SF 
§ A { - 5, 247 - 193% y € 
2115 SK 6,000 os mag Ano 17 17 ; 3% ' ane ee oT = aig s - a1 +7 
— ' Music Maste) ; 358 , 2 . A 107 5. DO ( 1 
50% , 8%. 100 NATIONAL | m 0 t ge Ay cat hla ge 105 95%, 92% 9 
952 18414 2,850 Natl Po Al, LEATH 1, «4t é °7 200 Gilliland etc... oh 2 2, vi ' ads '41.10714 1W686 1 ; ; 
Ni ower & Lt (6) 5? 240 Pa. 4% uy 71 631 1,000 Glen Rock ... > 2% 2% o1Z 1 4 m IY 104% 104% 104 : 
, 151% , 5K ‘oN 8 900 Gulf Oil of Pa (1%) cae 5 15 5% ~.05 aad " - A,’47.10814 103 © 103 i? 
2% 3,200 KIRBY PET (25e)..... 6444 64 4h oe 1 11414 11 
4 - +a 3 og ae nl : 2 + 1i4' 
- oe 33 3% ‘ a: f Am ‘ 
{ , : 101% 101 101 
54, B 91 90% 902 as 
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1925 
Low 


W214 
(Wg 
Hy 
1OORK, 


DOT 1405 


ONt, 


Long 


90%, 


102 
We 

101% 
6, 


Loy 
102 
OSt, 


UNG 


mn, WY, 
101% 100 


A7h, 


WOK 
SHAQ 


1a! 


1U0O% Lik 





bod Test 

















Range, 1025 
High 
ao 


104 100 33 Shawsheen 
102 101 “1 Sloss-Sheffield $s & 


125 106% 489 Standard Gas & E 6% 


9 134 P, 
100 644 12S 
101% 97% S84 Pure 
103 100 14 Solvay 
92 11 Southern 
90% 95% % Standat 















iv t 
) 24 1 
109% 2U 
101s, 1 

12 1] 

wi%® WV 

10044 «12 

99% 4 

oN At) 

971% % 

ORs ) 

OS! 5 

Qs 14 

97%, 27 

97) 1! 

7% V7 If 

‘ Hr > 

107 10 j 
10 47! ow 

a} ) 0 


Low Sales 
if) 





1 


> Stand Oil of N Y 6s, 

-f Sun 
Swift 

6 Tidal 





Net I 
High Low Last Ch’ ge I 
' 99% 99 99 
09% 99% 99% ui, 
- 100% 100% 100% 14 
'31.100% 100 «100% 4 4 
102% 102% 102% “4 


I 6s,'29.102 10154 101% 
5s,'44 9454 94% 5 


¥ 
ry 
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Remington Typewriter Company 
Second Prefer,ed Dividend No. 70 and 71 


declared two quarterly dividends 
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The U.S. Treasury 
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$136,000,000, as against $42,000,000 for 
the corresponding period of the previous 
year, these receipts for April thus fai 
total only $934,000, as compared with 
more than $1,000,000 in the same part of 
April last year. Proceeeds from the sale 
of surplus property in April aggregated 
$2,200,000, as against $4,800,00 a year 
ago, but this source of revenue has been 
steadily declining, due to the gradual ex- 
haustion of marketable supplies. For the 
fiscal year to date the total is only $17,- 
600,000, as compared with $40,500,000 for 
the same period last year. 

From the standpoint of public debt 
operations, the first half of April has 
been characterized mainly by rather ex- 


tensive retirements for this time of year 


and almost negligible receipts from 
Government securities. Public debt re- 
ceipts in the first half of this month 


totaled only $976,000, as against $6,500,- 
000 a year ago, almost the entire re- 
ceipts this month being in the form of 
deposits for the retirement of national 
bank notes and Federal Reserve notes, 
Government’s outlay had been greater 
than disbursements in corresponding 
periods in the fiscal year 1924. 


Expenditures Greater Than a Year Ago 


For the fiscal year to date, ordinary 
expenditures are still some $36,000,000 
greater than they were a year ago but 
operations in April disclose a tendency 


to contract these disbursements in the 
direction of the reduction in expenses 
aimed at by the Administration The 


total ordinary expenditures for April to 
date aggregate $114,400,000, as com 
pared with $113,600,000 in the first 
two weeks of the same month last year, 
which is a much better showing than 
has been made at other stages of the 
current fiscal year. 

In fact, the effects of enforced econ- 
omy are disclosed, to some extent, by 
the general expenditures of the Govern- 
ment, which comprise the disbursements 
by the major departments. For April 
to date, these total $92,400,000, or 
slightly less than the amount for the 
whereas, in the opening half of April 
last year, more than $5,000,000 was re- 
ceived through the sale of Treasury sav- 
ings certificates. 


Public Debt Expenditures 


Expenditures on the public debt in 
the month to date total $11,800,000, as 
compared with $6,900,000 a year ago. 
The increase was mainly attributable to 
the retirement of national bank notes 
and Federal Reserve Bank notes, which 
aggregated $4,500,000 this month against 
$1,400,000 a year ago. The increase in 
these retjrements is due to the gradual 
contraction in national bank currency, 
which is being affected through the re- 
tirement of the 4 per cent. loan of 1925, 
consisting of bonds bearing the circula- 
tion privilege. Also, in April this year 
the Treasury retired nearly $3,000,000 
of Treasury notes, whereas there were 
no redemptions of these securities in the 


first half of the same month last year. 
The other important items of public 


debt expenditure in April thus far, as 
compared with a year ago, disclose but 
slight differences, with the exception of 
the redemption of certificates of indebt- 
edness, which, while aggregating $1,600,- 
000 in the first two weeks of April this 
year, fell just short of $3,000,000 for 
the corresponding period a year ago. 


Reduction in National Bank Currency 


The gradual reduction in national 
bank currency outstanding, which is be- 
ing accomplished under the Treasury’s 
policy for retiring bonds bearing the 
circulation privilege as they mature, is 
reflected to some extent in the compari- 
son of national] bank notes issued and 
those received for redemption. In the 
first half of April this year, $18,200,- 
000 of national bank notes were issued 
but $20,200,000 of these notes were re- 
ceived for redemption by the Treasury 
as compared with $22,700,000 issued and 
$22,200,000 redeemed in the same part 
of April last year. For the fiscal year 
to date, national bank notes have been 
issued in the amount of $399,000,000 
but a total of $422,000,000 has been re- 
ceived for redemption, whereas in the 
corresponding period of the fiscal year 
1924, there were $449,000,000 in national 
bank notes issued, as compared with 
$440,000,000 received for redemption by 
the Treasurer. 
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Sentiment 


last year. At Detroit, Ford, Studebaker, 
Paige, Buick, Hudson, Essex and Chrys- 
ler are going strong. Buick, Chevrolet 
and the Flint Motor Company at Flint 
are working close to capacity. The Reo, 
Oldsmobile and Star companies at Lan- 
sing report similar conditions. 
Indications presage extensive home- 
building programs and road construction 
for the Spring and Summer months. 
The lumber business shows a satisfac- 
tory gain, indicating that future condi- 
tions will be record-breaking when the 
building season reaches its height. 


Minnesota 
Svecial to The Annalist 
DULUTH, April 18.—Among favora- 


ble factors cited for Duluth and vicinity 
are the early opening of navigation, 
with the consequent movement of iron 
ore from the range region, and a build- 
ing program involving $3,000,000 now 
in progress. 

A slight falling off in activity at the 
Minnesota Steel Company’s plant is pre- 
dicted unofficially. General employment 
conditions are fair. 

Retail trade continues virtually un- 
changed, save for somewhat lesser vol- 
ume, which is not unusual in a post-Eas- 
ter period. Wholesalers and manufac- 
turers are getting ready to swing into 
action on a broader scale in anticipation 
of making Fall deliveries. 

Kansas 
The 

ABILENE, April 18.—Rains since the 
first of the month have improved wheat 
conditions, but not more than 70 ner cent. 
of last year’s crop is considered possible 
in either Kansas or Oklahoma. 

Spring planting is fully up to the sea- 
son and corn acreage, promising 20 per 
cent. increase over last year, is half 
completed. 

Municipal bond issues maintain a rec- 
ord, with rates unaffected by the new 
State tax of 25 cents per $100 on issues 
formerly tax-free. Plentiful money and 
a moderate demand for expansion has 
brought much local investment in the 
more prosperous sections. 

Retail trade shows little change, 
though rural merchants report that each 
month of the year has increased sales 
over last season. Business generally is 
quieter than in the first two months of 
the year. 


Svecial to Annalist 


Louisiana 
Special to The Annalist 
NEW ORLEANS, April 18.—With 
Easter past and the Spring well ad- 
vanced, there was noted a gradual picking 
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$25,000,000 


Pacific Railroad Company 


First and Refunding Mortgage 6% Gold Bonds, Series “E” 
Due May 1, 1955 


Missouri 


Coupon bonds in denominations of $1,000, and $500 registerable as to principal and exchangeable for fully registered bonds. Registered 
and coupon bonds interchangeable under conditions provided in the mortgage. Interest payable Mav 1 and November I. 


The entire series will be redeemable at the option af the Company, as a whole only, on any interest date on or before 
May 1, 1950 at 107'44% and accrued interest, or on any interest date thereafter at their principal amount and 
accrued interest, plus a premium of 44% for each six months between the redemption date and the 
date of maturity, upon not less than ninety days’ previous notice. 


The issuance and sale of these Bonds are subject to the approval of the Interstate Commerce Commission. 


William H. Williams, Esg., Chairman of the Board of the Missouri Pacific Railroad Company, in a letter dated April 16, 1925, 
copies of which may be obtained from the undersigned, writes in part as follows: 


“The purpose of this issue is to provide the Company with 
the necessary funds for the redemption of $9,044,000, principal 
amount of First and Refunding Mortgage Bonds, Series “‘C’’, 
which are to be called for redemption on August 1, 1925, to 
reimburse the Company for capital expenditures already made 
and to provide funds for additional capital expenditures. 

The First and Refunding Mortgage Bonds are secured on 
6,734 miles of railroad of the Company, upon valuable terminal 
properties, depots and bridges, upon all the equipment owned 
by the Company having a depreciated book value as of Decem- 
ber 31, 1924, of $50,935 461.44 over outstanding equipment trust 
certificates and upon $23,703,000 par value of preferred stock 
of The Texas and Pacific Railway Company, subject co 
$125,981,500 of prior lien bonds »n various parts of the system, 
for the retirement of which, at or before maturity, First and 
Refunding Mortgage Bonds are reserved. The prior liens may 
not be increased; they may be acauired and deposited under 
the First and Refunding Mortgage without impairment of lien, 
but unless and until they have been so deposited they may not 
be renewed or extended. The First and Refunding Mortgage 
Bonds are a first len on 3,299 miles of railroad and a refunding 
lien on the remaining 3,435 miles, subject to prior liens thereon 
as above stated. After giving effect to this financing, the First 
and Refunding Mortgage Bonds, including the amount of loans 
from the United States Government and short term notes 
secured by such bonds, will be outstanding at the rate of only 
about $26,500 per mile on the mileage on which the bonds are 
a first lien 

Following the First and Refunding Mortgage Bonds the 
Company has outstanding $51,350,000 of General Mortgage 4% 
Bonds due March 1, 1975, $71,800,100 of Preferred Stock and 
$82,839,500 of Common Stock, having a total present market 
value of approximately $118,500,000. 

In addition to its directly owned lines the Company owns 
over 79% of the stock of New Orleans, Texas & Mexico Railway 
Company, which is pledged to secure $14,303,808 of Fifteen 
Year 7% Notes of Missouri Pacific Railroad Company, due 1939 
and over 53% of the stock of The Texas and Pacific Railway 
Company. New Orleans, Texas & Mexico Railway Company 
in turn owns all the stock of International Great Northern 


Railroad Company. Including these companies and their sub- 
sidiarics, the system operated by the Company aggregates 
11,327 miles and extends from St. Louis on the East to Kansas 
City, Omaha and Pueblo on the West and to Memphis, New 
Orleans, Fort Worth, Dallas, Houston, Galveston, San Antonio, 
El Paso, the Gulf ports, the Rio Grande Valley and the Mexican 
border on the South and West. The Company also owns an 
undivided one-half interest in the common stock of The Denver 
and Rio Grande Western Railroad Company. 

The income of the Company for the year ended Vecem- 
ber 31, 1924 (adjusted to give effect to the payment of 
dividends at the current rate of 7% per annum for a full 
year on the stock of New Orleans, Texas & Mexico Railway 
Company now owned by the Company),* after deducting 
interest on debt prior to the First and Refunding Mort- 
gage Bonds, rentals, taxes (other than income taxes), etc., 
would amount to $13,247,294, while after the completion of 
the present financing the amount of interest on funded 
debt other than such prior debt (excluding interest on the 
General Mortgage bonds which are junior to the First and 
Refunding Mortgage bonds) will amount to $5,942,773 per 
annum. Such income for the first two months of 1925 
as $645,390 in excess of the corresponding period of 1924 
after crediting to the 1924 period dividends on the New 
Orleans, Texas & Mexico Railway Company stock. 

The amount of bonds secured by the First and Refunding 
Mortgage which will be outstanding in the hands of the public 
after the present issue aggregates $66,942,000, of which 
$17,840,500 will be 5% bonds and $49,101,500 6% bonds. 
$11,187,000 additional 6% bonds are pledged with the United 
States Government to secure loans aggregating $8,389,760 
and $15,500,000 additional 6% bonds are pledged to secure 
$12,000,000 Three Year 5% Notes, maturing July 1, 1927. 
Under the terms of the mortgage, bonds are reserved to retire 
the prior lien bonds and further bonds may be issued from time 
to time for additions, betterments, improvements, construction 
or purchase of additional railroads, terminals, equipment and 
for other corporate purposes under the restrictions and limita- 
tions provided in the mortgage.” 


* Interest for a full year on the Fifteen Year Notes issued in payment of such 
stock is included in the statement of annual interest charges below 


THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT TO 
ALLOTMENT, AT 9934% and ACCRUED INTEREST TO DATE OF DELIVERY. 


The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to allot a 


smaller amount than applied for and to make allotments 


their uncontrolled discretion. 


The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval by any public 
authorities that may be necessary of the issuance of the bonds and their sale to the undersigned and to the approval by their counsel 
of all legal proceedings in connection therewith. ‘Temporary bonds or interim certificates will be delivered against payment in New 
York funds for bonds allotted, which temporary bonds or interim certificates will be exchangeable for definitive bonds when prepared. 


Application will be made in due course to list these bonis on the New York Stock Exchange. 


New York, April 16, 1925 


Kuhn, Loeb & Co. 


Subscriptions for the above Bonds having been received in excess of the amount offerei, the subscription list has been closed and this 
advertisement appears as a matter of record only. 
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